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THE MONEY MARKET. 
Just as Government credit has satisfactorily recovered 
from the unexpected shock of the Irish issue, so the 
money market, after a temporary disturbance, has re- 
lapsed into ease and abundance. Some small exporta- 
tions of French coin from the Bank have caused a little 
flutter among the gold reservists, but, thanks to the 
return of currency from the country, the Bank reserve 
has risen £337,000, to £ 26,803,000, which is 
£1,685,000 higher than it stood at this time last year, 
when the Bank rate was 4 per cent. The proportion 
of the reserve to liabilities has again risen above 50, 
and altogether the improvement of trade seems to be 
too slight and too slow to make any great demand 
upon the money markets of the world. The reduction 
by the Bank of Bombay of its minimum rate of dis- 
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general tendency. 


they are more than usually well prepared. A similar 
feeling is expressed by competent bankers in 
Chicago, who are quoted by the New York Evening 
Post. At the same time, some good authorities here 
think that discount rates have fallen unduly. 


* * * * 


The City rightly has a very high opinion of the value 
of the Sinking Fund, and many private expressions of 
dissatisfaction were uttered there over Mr Asquith’s 
hint in his Budget speech that the very large provision 
made last year might soon have to be reduced. It 1s 
still more alarming to hear from the Front Opposition 
Bench, which should be the guardian of public 
economy and sound finance, outspoken proposals 
for extinguishing the Sinking Fund altogether by 
means of extraordinary loans. The loan policy 
has often been defended by Mr Balfour, and on 
Monday Mr Arnold-Foster (after protesting against 
any regard being had to financial considerations 
in relation to the Navy, and twitting the Govern- 
ment for diminishing expenditure) went on to say: ** In 
Germany a loan of 50 millions has been raised, and 
another is going to be raised. I doubt whether a sup- 
plementary estimate will meet the situation. I believe 
we are rapidly approaching a state of things when only 
a loan will be adequate.’’ We are already devoting a 
shilling income-tax to the Navy, and if the Opposition 
has its way, we are to abandon the Sinking Fund, and 
raise an anti-German loan in imitation of Germany. 
We commend this policy to the attention of bankers 
and City men, in the hope that they will bring their 
influence to bear on the side of economy and modera- 
tion. If Mr Arnold-Forster has his way, what limit 
can be set to the depreciation of Consols and other 
Government securities? These are our financial re- 
serves, and are quite as important as the military and 
naval reserves about which so much more is heard. 

* * * * 


As a matter of fact, German bankers and Treasury 
officials have already begun (and with good reason, as 
our Berlin correspondent shows in his remarkable letter 


this week) to repent bitterly of the very policy 
that Mr Balfour and Mr Arnold-Forster are pro- 
posing. German financiers seem of late to have 


been seriously impressed with the dangers arising from 
the enormous and rapid growth of the public debt. 
| Dr Georg Schanz, in the Finanzarchiv (Stuttgart), 
contributes some striking figures to the discussion. 
Premising that the larger part of the interest-paying 
debt (under which he includes Treasury bills) is ‘* un- 
productive,’’ he shows that the sums spent in interest 
and administration came to more than £77,000,000 be- 
tween 1877 and 1906. The Imperial debt had risen in 
thirty years from zero to over £:177,000,000 on March 
31, 1906. Yet an average of 4,3,500,000 added to the 
yearly taxes would have sufficed to keep the Empire 
free from debt ; only about half the annual sum which 
the taxpayers now have to contribute for interest and 
administration. In 1905-6 these expenses amounted 
to nearly £6,000,000; in the Budget estimates for 
1907-8 they were put down at more than £6,800,000. 
It is much easier, Dr Schanz observes, for a nation to 
become saddled with a load of debt than to get quit of 
it. But there is no sound argument for piling up 
military and naval debt in time of peace. Here the 
German financier pays us a compliment which we are 
glad to think is deserved. If, he says, Germany had 
paid her way out of income in the past, as England has 
done, she would be better able to grapple with existing 
financial problems. He predicts that if things go on 
at the present rate the cost of interest and administra- 
tion will amount in 1938 to more than £ 20,000,000. 
What is, perhaps, even more serious is the embarrass- 
ment in which the German money markets are placed 
by the constantly recurring issues of funded and float- 
ing debt. 
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count from 5 to 4 per cent. is only a symptom of the r The latest advices from Japan speak hopefully of an 
We understand that the Canadian | improving money market and hetter prospects fo, 
banks anticipate no special difficulty in moving the} trade. Discount rates have become comparatively | 
crops, for although the harvest is exceptionally good, | easy, and funds in the banks are growing. 


The banks 


|at Tokio are said to have far more money at their dis. 
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posal than for some time past ; Exchequer bills have 
been redeemed, and when trade begins to revive ang 
the demand for money becomes more brisk, the 
bankers should be able to meet the new requirements 
without much difficulty. The Japan Chronicle at the 
beginning of June reported a slightly better tone jn 
business circles, and stated that the banks were begin. 
ning to relax the extremely conservative attitude they 
had taken up for some months past. In Yokohama, 
especially, the feeling was more hopeful, owing to the 
steady reduction of silk stocks on the eve of a new 
season. 
sadly depressed, although there had been some recovery 
on the stock markets. The difference between the 


tone in Tokio and Yokohama is explained by the fact |) 


that Tokio depends less on legitimate trade and more 


on Government undertakings ; and as the Government |} 
is at last beginning to realise the value of economy, || 


the trades which depend on lavish expenditure of public 
funds are beginning to feel the pinch. 
few trades may suffer from a policy of retrenchment, 
the general commerce of the country will greatly 
benefit by it, and if the new Cabinet carries out the 
financial reforms which it is said to have in view, the 
industrial revival will be brought a good deal nearer. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 











This Week. Last Week. iat. i x 4 Month 

enna ase ere | pee 
Bank rate....) 24 | 24 24 CO 24 
Market rate... 13 | 1% | 1k | 1& li 


RATES (+ above; — below). 
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‘This Week.\Last Week. A Fort- |!Three Wks.) A Month 





| night Ago. Ago. Ago. 
a % s |< _T 3% 
With Paris...... \— _ ow - an | 
» Berlin..... — 1 |- 1 — 1 — 1} — 1 
» Amsterdam — i131 — 1 —- 1 — es! -— 
» New York | 
Call Money — 4;'— + 4 -_ fl — ; 


RATES of EXCHANGE. 





| | ar ; 
This Week. Last Week. 4.Fort- |Three Wks. A oy 
| | 


| | night Ago. Ago. 
Per Mille. |Per Mille. , Per Mille. | Per Mille. | Per Mille. 
France..... ooees| 42 agst us | lf agstus 4 agstus | 4 agstus | 4 agstus 
Germany......... 1g agst us | 24 agst us | 24 agst us | 1J agst us | 14 agst us 
Holland ........ 2% agstus 2agstus 2} agstus agstus | ¢ agst us 
New York ..... - lg for us | #forus | 48 forus | 14 fer us | 1} for us 
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MR BRYAN’S PLATFORM AND CHANCES. 


Tue general assumption, to judge from the Press both 
of Europe and the United States, would seem to be 
that the Republican party has so strong a hold upon 
American sentiment, and so powerful an organisation, 
that Mr Taft is certain to be the successor of Mr 
Roosevelt. Financiers appear to count upon it, and 
to regard the certainty as reassuring to investors ; but 
we think it is quite arguable that, so far as American 
railways are concerned, the Democratic platform is 
more promising than the Republican, for a great in- 
crease in transit trade would certainly follow the re- 
duction of the tariff and the repeal of duties upon trust 
controlled products. But whichever candidate 
we can count upon a continuance of the 
lent relations between the old country and the new; 
and may therefore watch the struggle without anxicty- 


wins, 


On the side of Mr Taft is the prestige of long Re 
publican predominance, and also the fact that, though 
he inherits Mr Roosevelt’s policies and is Mr Roose 
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f an || yelt’s choice, he will be cordially supported by the | Bryan's tariff plank contains the following very out- | 3 
for || great vested interests and corporations. There is no | spoken declaration :— +i 
vely |} fear, we imagine, that Mr Taft will have any difficulties We favour the immediate revision of the tariff by the reduc- ti ; 
inks || about the election chest. It will be filled to overflow- | tion of import duties. Articles entering into competition with = 
dis. || ing. Besides being’ able to count upon the united sup- eee should be placed on the free list, and © “ 
ave | | port of the trusts, Mr Taft has displayed considerable | Material teducti¢ns should be made in the tariff duties of the 1] 
and |! # || gifts in diplomacy. He has been described as sagacious | such American manufactures as are sold abroad more cheaply oH 
the |) | and conciliatory, whereas Mr Bryan’s advisers and | than at home. Graduated reductions should also be made in |} 73 
ents | supporters are always afraid that he may be carried such other schedules as may be necessary to restore the tariff ‘ ; | 
the away in some rhetorical moment, and say or do some- _ othenarmnans aa OE 
e in | | thing that would be fatal to his success. On the other It is satisfactory that both Mr Taft and Mr Bryan Th: 
rin. hand, it must be remembered that the support of the favour the publication of campaign contributions. As #4: 
they | | trusts and of the corrupted interests will prejudice | tO the true principles of banking and currency reform, ibe 
ma, || Mr Taft in the eyes of the working classes, who might | WV fancy both parties are equally hazy. There are : os 
the | ‘have rallied to Mr Roosevelt had he stood again. many good bankers in New York and elsewhere who ae 
new || | Mr Bryan’s past record is distinctly against him. | Understand what is required, but they do not seem to ae 
still | ‘A strong and influential section of the Democratic | have been able to impress their views upon the race of ‘4 : 
very party has always refused to have anything to do with politicians, rte § 
the him since he took up with silver, and talked about 5 4 
fact |} mankind being crucified upon a cross of gold. They : ia 8 
ore | | considered that the silver plank spelt repudiation of THE NEW SUGAR CONVENTION. fg : 
ent | | debts, and they could not give expression to their politi- | A NUMBER of Liberal members waited upon Mr Asquith i i 
my, || }cal convictions by voting Democrat while that|on Tuesday to place before him their views on the ie | 
blic | item remained in the party programme. Now however | Sugar Convention, which comes into force on Septem- ; i 
ha that silver has been abandoned by Mr_ Bryan|ber rst. Mr Villiers, who introduced the subject, ( : 
ent, |! sound money democrats have rallied to his side, and | over-stated the case in some respects, and used lan- a 
atly | are supporting his organisation. Governor Johnson | guage from which other members very properly dis- ay 
the and Judge Grey, who were put up against him at the | sociated themselves. In reply, Mr Asquith defended the ei 
the Convention, are now his supporters, and, as we have | action of the Government with his usual lucidity, 3 i 
said before, he can probably count upon the united | and made the best of what we have always regarded ‘ee 
| backing of the Democratic party if he can manage to} as a very bad case indeed. He said (and ‘so far there Be 
‘avoid blazing indiscretions in the course of his cam-|is no dispute) that the Government has not been ses 
paign. The chief reason, however, for supposing that ‘*consciously false’’ to Free-trade. He denied that : 
nee | Mr Bryan will win is that no party in the United States | they have acted unconstitutionally in keeping the ee 
w has ever survived a financial panic and a severe busi- matter from the cognisance of the House of Commons, ia 
o_ ness depression. This is very much our own experi-| but admitted that in so doing they are on ‘‘ shaky fe 
4 jence. The depression following on the Boer War and | ground.’’ The policy of the Government, he stated, 3 
i the demoralised condition of our public finances were | was announced as far back as June last year, and it : 
oat undoubtedly the main causes of the tremendous over- | was known then that Sir Edward Grey would negotiate re 
SET throw of the Unionist party at the last General Elec- | for a continuance of the Convention. The original i: 
tion. Mr Balfour’s failure to redeem debt and the | Convention was vehemently attacked by the Liberal Ai 
ma heavy depreciation of national credit, which did the Front Bench because it made sugar dear and was in- 4 i 
: Unionists so much harm among business men, may be | consistent with the first principles of Free-trade, and ae: 
— | compared with the public extravagance and heavy de- apparently Sir Edward Grey was the only member of iy 
} ‘| ficits that mark the close of Mr Roosevelt's Presidential | the present Cabinet who did not oppose the Conven- ~~ 
1 | term. tion by vote. The Liberal party was as strongly 
; The financial panic of last autumn and_ the | bound as a party could be to denounce the Conven- 
general suspension of banks throughout the United | tion, but Mr Asquith pleads now that the only objec- 
States, the severe curtailment of employment, and the | tion to our joining in a Continental scheme for 
— | reduction of wages in all the manufacturing districts | the abolition of bounties was the clause requiring this 
. \| May not have been due in any way to the Republican | country to exclude bounty-fed sugar. It seems that 
ix Government ; but the populace, who are suffering, | the late Prime Minister pledged himself to denounce 
us naturally connect their sufferings with the Govern- | the Convention ; but the Foreign Office contrived to 
- | ment and a great number of educated people through- | postpone the matter, and went on negotiating with 
us out the United States consider that the tariff and the | France and Germany when it found that those coun- 
trusts, which have been fostered, if not created, by | tries were alarmed at the prospect of the English 
| the Republican party, were indissolubly connected with | market being ‘‘ swamped’’ with cheap sugar from 
the panic. Moreover, it is notorious that the measures | Russia. ‘* Let them all swamp,’’ says Mr Bowles, 
taken to relieve the panic by the Government were | and we entirely agree with him, for everything that 
oth / quite unsuccessful, nor does any competent economist | cheapens sugar or any other article of consumption 
be or financier approve of the Emergency Bill that has | raises the income of the whole country and 
a since been passed with the professed object of pre- the wages of the working classes, _who are thus 
‘si venting a similar disaster in the future. During the | able to buy more boots and clothing and other He 
’ | last few weeks there has been an organised attempt to | comforts and necessaries of life. : But, says Mr 4 | 
Mr |increase employment, and ‘‘ to drum up prosperity.’’ | Asquith, on entering into negotiations with other ae 
nd | A Prosperity League has been founded, which is said | Powers,‘ we found them prepared to modify the old 
put | to be more or less of a Republican organisation, and Convention. Although the new Convention is y 
an at the beginning of June, hearing that a considerable obviously regarded with satisfaction by the German i 
. number of mills were about to be reopened, appointed | and French sugar producers who want to get good a 
he | June ist as Re-employment Day. Unfortunately for | prices in the English market, it does not give him “a = 
themselves, encouraged by their preliminary success, moment’s anxiety ’’ as a Free-trader. It is quite true, OE 
re- they went on to appoint July 1st as another Re-employ- | as he says, that some of the new restrictions are Free- u 
St- ment Day. This time they were mistaken, for the only | tradish. Herein the Government may be likened to a 3 aE 
IS, | item of intelligence which was at all relevant to the | zealous temperance man who cannot trust himself not us 
el- | Subject at the beginning of July was a report of the | to get drunk, and so takes the pledge. It has signed fs 
a | shutting down of some steel works. We are aware a pledge not to give bounties on sugar produced in - 
iat | that the Republicans promise to lower the tariff, but | United Kingdom (where none is produced !), or in the 
¥ || the people, who are really suffering from the tariff, and | Crown Colonies, and not to give preference to colonial 
- || wish to be relieved on the one hand from high prices, | over foreign sugar. [How is it, we wonder, that the 
gh | and on the other from the tyranny of the trusts, will Opposition, which is’ pledged to colonial preference, 
se Certainly look tor aid to the Democratic party. Mr | has taken this last stipulation lying down ?]| We also 
ae 
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pledge ourselves, for some reason ‘or other, to give 
the countries which were parties to the Convention 
most-favoured-nation treatment. 

But why has this Convention not been submitted 
to Parliament ? Other countries less democratic 
than our own have done so, and why not England? 
Mr Asquith replies that the law and custom of our 
Constitution does not require the assent of Parlia- 
ment to the exercise of the treaty-making powers of 
the Crown. On this reasoning the new Convention does 
not require any statutory authority to make it legal. 
But Mr Balfour came to Parliament to ratify the last 
Sugar Convention, and we think that there are prac- 
tical, as well as constitutional, grounds for asserting 
that no international Act for the regulation or restric- 
tion of trade, and certainly no Act which is likely to 
impose any loss or burden upon British consumers and 
taxpayers, can be enforced in this country until 
it has been incorporated in our system by an Act of 
Parliament. But the protocol to this Convention con- 
tains a serious restriction on the exportation Of Russian 
sugar. This,is the vital part of the Convention. It 
is for this that the French and German producers of 
sugar laboured ; it is against this that the British con- 
sumer should have been safeguarded. What does it 
sav? Here are the words: ‘“‘ It has been agreed as 
follows between the Government of Russia on the one 
hand and the Governments of Great Britain, Germany, 
Austria-Hungary, Belgium, France, Italy, the Grand 
Duchy of Luxemburg, the Netherlands, Peru, Sweden, 
and Switzerland on the the other hand’’........ that 
Russia shall be admitted to the Convention of 1902, and 
she shall nevertheless be allowed to continue her 
bounty-giving ; in consideration whereof she shall 
‘“not authorise the exportation ’’ of more than 300,000 
tons, for the two years, September 1, 1907, to August 
31, 1909. It is true Sir Edward Grey made it clear 
that we are unwilling parties; for when sign- 
ing the Convention the Foreign Office official de- 
clared that our assent to the present protocol 
‘‘is limited to the provision enabling Russia to 
adhere to the Convention, and does not imply assent 
to the stipulation leading to the restriction of exporta- 
tion of Russian sugar.’’ In other words, while sign- 
ing an agreement whose whole purpose is to enable 
certain producers to obtain artificially high prices in 
the British market we declare that our assent to the 
transaction which effects that purpose is not to be 
implied. It is all very humiliating and very mysterious. 
It has been done, we are told, under fear of retaliation 
—a confession by a Free Trade Government that the 
policy of retaliation may succeed. A Foreign Minister 
who can allow his officials to act on such threats is 
wanting either in firmness of mind or in commercial 
knowledge. The moral, we think, of the Sugar Con- 
vention fiasco is the same as that of the Hague Con- 
vention fiasco—a Foreign Minister is certain to fail 
who is persuaded by his permanent clerks to do behind 
the back of Parliament what Parliament wishes him not 
to do, or to refrain from doing what Parliament wishes 
and expects him to do. 








COFFEE VALORISATION AND PUBLIC DISTRUST. 


THERE is probably no important commercial centre 
from which reliable news is so difficult to obtain as 
Rio. The Government of Brazil is a loose federation, 
and the central authority is apparently so anxious 
about its credit in Europe that it keeps a very jealous 
eye upon the local Press. This kind of vigilance, of 
course, defeats its own object, and tends to increase 
the criticism and aggravate the suspicions that 
Brazilian policy might in any case legitimately awaken. 
At the present time, the credit of Brazil is being im- 
paired in two directions. First, by the purchase of 
three enormous battleships, which are now being built 
in England. Secondly, by the coffee valorisation 
scheme, a Government spec ulation intended to raise 
the price of coffee, in the interest of the Brazilian 
planters. Of the two, we think the battleships are 
likely to prove the more disastrous experiment ; and 
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we hope the time is not far distant when means wil! be || 
taken to prevent poverty-stricken States from obtaining |) 





credit, which is hardly available for any useful pur. || 
poses, in order to oppress their own subjects or || 
threaten their neighbours. Happily, the other States || 
of South America incline to treat the Brazilian navy || 
with good-humoured indifference as an arrangement || 


for the benefit of the parties who participate in the || 
contract. | 

The coffee valorisation scheme naturally excites far } 
greater interest, because owing to the dominating jm. 
portance of Santos coffee, the scheme affects, more or | 
less, all the coffee markets of the world. Persistent || 
rumours have been spread lately that the scheme js | 
about to collapse owing to the inability of the Brazilian || 
Government to finance it, and possibly also to the in- || 
efficiency or worse of the officials whom it employ VS. | 
Thus the New York Journal of Commerce speaks of || 

‘the impending crisis in the Brazilian coffee \ 
tion scheme,’’ and states that the jobbing grocers in |) 
New York regard it with more distrust than concern 
considering that it has just’fied them’ in their present | 
disposition to avoid speculation, and to let those who 
are interested in the plan take all the risks. One lead- 
ing member of the New York coffee fraternity puts the || 
case against the scheme pithily enough in a single | 
sentence. ‘‘If it was designed to stimulate the price 
of the coffee, it has failed signally, and like every other 
scheme intended to regulate and supersede the old and 
inexorable law of supply and demand, it is falling with 
its own weight.’’ He thinks it absurd to lock up such ] 
a reserve as eight million bags of coffee, for it is 
always hanging over the trade, like the sword of | 
Damocles, and no coffee merchant will buy as freely | 
under such circumstances as he would with a_ free || 
market. A well-informed buyer cannot, and ought | 
not, to eliminate from his mind the existence of a big 
and unsold surplus, held by a financially weak Govern- || 
ment. He knows that the coffee held by the Brazilian 
Government is for sale at some price, and he will be 
wary not to allow that price to be reached ; for if he 
happened to have a large stock when the time came for 
the coffee to be dumped on the market, he would be in 
a very bad way. Hence, coffee jobbers and merchants || 
have been inclined to buy very sparingly ever since the |} 
valorisation plan was _ started. The plan of 
holding by a Government has led to the diminution of 
stocks in the hands of individuals. Another big’ coffee 
buyer whose views have been published by the New 
York Journal of Commerce adopted the same point of |] 


‘alorisas || 





i 
StockK- 





view. ‘Instead of ‘ boosting’ prices, it has checked 
them, if it has accomplished anything,’’ he said. 
ee 


Reduced to its simplest terms, the valorisation plan |} 
has had the effect of putting a wet blanket on the whole || 
business, and I don’t know of a buyer who has dared |} 
to buy freely of Brazilian coffees since the scheme was || 
started. We buy in free and speculative quantities in | 
other coffees, but in Brazils we have always kept our || 
purchases at a minimum. I have been wary of free 
buving, and instead well stocked, 
running as close to our needs as possible.”’ 





of being we are 


The valorisation interests, however, find in these 
facts a certain amount of comfort. The statistical || 
position, they say, is hopeful. Thus (to quote a firm 
interested in the scheme) the world’s visible supply. || 
which a vear ago was 16,399,934 bags has decreased || 
to 14,100,000 bags, a shrinkage of over 2} million | 
bags in the crop vear ; and so with the ensuing crop 
about the same size as the one just closed, a further 
reduction of the stocks of the world must take place } 
during the present crop season. ‘‘ The interior supplies || 
or invisible stocks, both in the United States and in | 
Europe, are said to have undergone a further decrease, || 
and it is ascertained that some large American roasters ] 
admit a decrease of something like 200,000 bags from | 
their invisible stocks.’’ Moreover, it is declared 07 || 
the same authority that the 1908-9 crop in Rio w ill be | 
the smallest since 1887-8. 


° a 
Nevertheless, to return to the merits of the scheme, | 
It is dificult to find much material for consolation ot | 
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| regarding itas a big corner *’ and nothing else. 
of prices is in itself ——a 


| cours 

‘statistics show that in the crop of 

|-. were selling at 17% cents. The 

| dre spped to 124 cents, and then, by years, 


nis, 152 cents, 13 cents, till in 


ct ® 


he highest since. Last vear they 


\ 


perty of the banks for security. 


Thus the valorisation scheme may 
4 last, a desperate, attempt to create a 
banks could ¢g 
back their money. But it scems rather to have acte d as 
a damper, and one of our New York friends remarks, 


ds a 


a gigantic speculation, by which the 


in his lively way: 


It looks now as though something would drop whenever any- 


f the valorisation stocks. In the jobbing trade the 


whole attitude of buvers is to take care not to be under when 
| that ti? arrives. I know of chances which 
make large purchases at concessionary prices, 


failed in its purpose.” 


From whatever view the scheme 


appears unseund and artificial. When, 
crop is 4 big one the planter is glad to have the ¢ 
ment take the goods off his hands, lock them up, 
let him profit by slightly higher prices. 
he gets a light crop, when prices would naturally ad- 
Then out comes 
| the surplus stock from the Government warehouse, 
prevents him from getting the advantage 
been far sounder 
vo on the market 
It would have 
been out 


vance and he would reap the benefit. 


otherwise have. It would surely have 
ommercially to have let the big crop 


} 

| when it was grown, even at low prices. 
i been absorbed quickly, and would secon have 
of the way, leaving the trade free to 
| crop on its merits. Then, again, there is 
lof the Brazilian Government ; and her 


}another New York opinion :— 

I should say the Brazilian Government stands a pretty g 
hance to lose a lot of money. I don’t know what rate of interest 
| the ffee bonds bear, but it must be considerable. 

| interest, the storage charges, shrinkage, insurance 

| charges, IT should think it would cost as much as 12 

| Year, or equivalent to three-quarters of a cent 

} anyone beheve that big stock will ever appreciz 

| Tate \nd it is not hkely the Government 


or four years.” 


| Clearly, if and when the break comes and the c 
rushes out, the main losses will fall 
ment or the bondholders, but everybody 
| to hold coffee at the time will be a sm: dl shareholder 
}the calamity. When will Governments 


| oe ' 
| trad (one 2 





INDUSTRIAL DEBENTURES AND PREFERENCE 


SHARES. 


must still be awaiting reinvestment, 


terested We propose, therefore, 
attempt an estimate of the value of 


+t 


| Comparatively little, and are seldom me 
_—e a With many investors these stocks a 
;o . because the market in them is narrow, 
It Is t easy to buy or sell a given sec urity 


moment; dealings are not frequent, 
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Economic criticism may be pardoned for in the busier and more sensitive markets, where 





next year 


they were 
-i cents. The next vear they reached 8% cents, 
| were worth only 
lo? cents. Planters had been borrowing 
Brazilian banks freely on the basis of former profits, 
‘and, as long as prices kept up, had no trouble in pay- 
the loans. But for several years past prices have 
left the planters unable to pay the banks, 

of the plantations have practically become 


fe pono 


but just because 
| evervone was atraid of the valorisation stocks, they were passed 
DY. ust as | my as buyers know the goods } 
will the market be weak. It looks to me 


as though 


regarded, 


But suppose 


who happens 


As much of the money recently distributed in divide nds 
Oct ‘asion: 
table for a review of good fixed-interest-be: 
stocks, in which the genuine investor 1 i 


various debenture 
nd preference stocks in the industrial market, 
vhich lie outside the run of speculation, 
ntioned in the 


1} amount altogether to £250,000, and are 


hecess.ry to delay the completion of a tr cela until | in the table, are almost entirely owned by =e closels 
4 seller or buyer can be found ; but, on the other hand, | connected with the firm, and yield, if the *v could be 
€xtrancous influences seem to have less effect here than! bought, just over 34 per cent. For the other deben- 


dealers are always ready to make a close price. In }} 
the last eighteen months, for example, while Consol 
and other Government stocks have been moving over 
a wide range, many industrial debentures have scarcely 
altered at all, and in some cases the margin between || 
highest and lowest in 1907 was no more than two | 
points. If large blocks of the securities had suddenly 
been put on to the market, the price would doubtless 
have given way, but small transactions could be carried 
through at the quoted price, and investors were able to | 
sell at a comparatively trivial loss, even when Consols | 
were at their very worst. 
In the following tables a number of debentures and || 
preference stocks are classed according to the vield |) 
they give at the present moment, the first table includ- || 
ing those which produce less than 4 per cent. per 
imnum, the second those that produce between 4 and j; 
$3 per cent., the third those that produce 43-5 per ¢ a | 
it 


Ss 


ind the fourth a number of securities which will yield 
ver 5 per cent. In order to give some idea of the || 
value of the stocks and the security they offer to the in- 
vestor, we place side by side the price and the vield, | 
the sum required to pay the annual or the semi-annual 
interest or dividend, and the amount remaining over 
out of the profits after this interest or dividend has been 
met. That amount is the ‘‘ margin of security,’’ and, | 
broadly spe aking, the yield will be low or high accord- 
ing as the margin is wide or narrow. It is, of course, | 

impossible to decide the value of any stock by simple 
irithmetic, and many considerations must be taken | 
into account beyond the mere figures of profit and loss ; } 
the ‘nvestor, for example, must regard the nature of || 
the assets and their permanent selling value, in | 
} i} 
1 


‘ase of a sudden reversal of fortune; but the 


size of the ‘‘margin’’ and the percentaze it 
bears to the annual debenture interest are factors of | 
Vital importance in fixing prices. The column in italics || 
shows the ratio between the margin and the interest, | 
and enables the readers to see at a glance how many || 
times the service of the debentures is covered in the | 
annual profits; it is, roughly, the index number of || 

curity, and represents with some accuracy the } 
strength or weakness of the stock. The first table in- | 
‘ludes «a number of industrial debentures of the first |} 
class. 1 


SECURITIES YIELDING UNDER 4 PER CENT. 


Sum Re- | Per 

quired for) Margin |.) tae! 

Security. Interest ot eet | Price. Yield. || 

or Profits oo } 
|Dividend. Margin | 
£ £ % £sd jj 
National Telephone 34% debs.*| 35,000 383,383 1095 99 310 9 | 
Do 4 % debs. €9,400 328,988 p02 | Wis 318 9 j} 
Eastern Telegraph 4) % debs.”| 57,934 286.144 ; 102 318 6 {| 
Eastern Extension 4, debs.*} 15,048 150,442 Ni 1014 318 9 ii 

Western Telegraph 4 °, debs.’ 16,@00 {; 205,488 1,260 100; 319 6 

G«s Lightand Coke, 3%, debs 62,900 526,515 5.37 $ 312 0 | 
S. Metropoli an Gas 3 % debs 26,985 164.141 607 85 310 6 |} 
P. and O. 34 % debs....... | 63,000 226,928 360 94 3149 |} 
f. and P. Coats pref....... 150.000 2,866.45 1,910 16 315 0 |} 
Fine Cotton Spinners 4 °% | 
debs er ; ...--| 110.000 {| t9°,075 627 103 318 0 |} 
Guest, Keen, and Nettlefolds| 1} 
4% debs. .. pace oer ee 400,132 569 | 104} $16 6 |} 
Armstrong, Whitworth 4 % i] 
RL a LO Suite | €0 200 579,755 3 | 1M 318 9 | 
Bradford Dyers 4 % debs. ....| 58,150 334,351 75, 1004 319 6 |} 
Guinness 34 % debs.......... | £5,000 | 1,169,804 21%) %6 313 0 |} 
Do. pref. ...........----e«.| 120,080 | 1,049,8¢4 S70) 1584 315 3 |] 
Halif-yearly figures. I 
oun ° . i} 
The yield on all these stocks is, of course, low, the }} 


smallest aie ‘thi it on the South Metropolitan Gas de- || 
bentures, which produce only 4.3 10s 6d. The National 
Telephone 34 per cent. debentures, which are covered 
arly twelve times over, vield only £3 10S od, and the 
Gas Light and Coke debentures only £3 12s. It | 
must be remembered that the outstanding amount of | 
some of the stocks in this table is very small, and so | 
firmly held that it is extremely difficult to buy. The 
preference shares of J. and P. Coats, for instance, | 
which are quoted at a price to yield 3? per cent., |) 
re very hittle 

dealt in, while their debentures, which are not included 
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: = , — } | iene 
tures with which the table deals there is a wider market, | ferent class of security, and several of the companies | State: 
and the telegraph stocks, which give a comparatively | included in it have not had a very, successful life. | table- 

| high yield, and are all covered several times over, can | Securities YIELDING 44 to 5 per Cenr. i narro 
be bought and sold f: airly easily. Apart from J. and P. | : . | range 

. . . — . | i 4¢ 
| Coats, there are only two textiles in the list, Fine Cot- | Sum Se : ied iw | scend 

te ¢ . ° . quired for argm |... | } * 
ton Spinners and Bradford Dyers ; in the first case the Security Interest | of — Price | Yield, | | the G 

. . ° . | yy 
debenture interest is covered about seven times, and in | Sieteed| |Meretn | from 
the second about six and a-half times, and in aie, oo - oF ete } Sierr: 
cases the yield approac he S 4 per cent. here are t WO | Bradford Dyers pref.......... 101,700 | 159651 15» le | 414 6 | Mere 
iron companies—Guest Keen and Armstrong Whit- | English Sewing Cotton pref../ 50,000 | 137,420 v0 lm 414 0 | ak 
} : ° . P ‘ : es | Fine Cotton Spinners pret.... 125,000 679,419 40 ld 4 0 | | pec 

|| worth—one shipping company, and one brewery, | Liptons pref..... .....2.+0 -/ 50000 | 92.776 1%) lt) 416 9 | | conte 
Gui . ‘ ; snINnnNess’ the rac are einga | Salt Union deb, ..... ..... --| 59,000 | (75,075 = 133 am, 417 3 Saabs, 
ao SS and Co. Guinness di. bentures are be INS | United Alkali debs. ..........| 134187 | 34516! 250 10 S11 3 tincti 
rapidly paid off, and the rate of int ere the remain- | Vickers, Sonsjand Maxim pref.| 71,250 | 547,275 760 Te .i o | in the 
{| Ins stock has been reduced from 5 to 34 per cent., the | poyai Mail Steam debs... ... 31,500 | 115840 360 | 99 +11 0 | troph 
|} company retaining the right to redeem the whole on or | Lendon United tramwaysdeb.| 65,584 | 65,514 99 | las 418 3 | and ¢ 

‘| ¢ ‘ | London General Omnibus | . 
|) after January 1, 1912 fe MORO® cccsuvscsecsccncaceet G00D GERMS |... 1 Om | ee the g 
Our next table comprises eleven’ securities, which | Halt-yearly figures. cut 0 
| ae not gh in the front ee are good enough to The best secured share on the list seems to be the fine | | ports 

j \ a f g » res > “1c es, r . . . ‘ 7 Z = . ) 
3 c ae : ra 43 . > cent. at Z - ca a nt et ° ~otton Spinners 5 pel cent. preter ence, the dividk | | Polox 
ignt o are > » p ) “mM . , "sae sree tala | | east- 
| : ae are debenture stocks, and four of them) 3, which absorbs annually £/125,000, leaving at last east 
ywreference shares. , . ae. ae . | termi 
I ence snares vear’s rate of profit a margin of £.6079,000. the Eng- | | term 
Securities YIELDING 4 to 44 PER CENT lish Sewing Cotton preference and Bradford Dyers’ pre- | | to Gi 
| ference both give the same return, and are both well | Lil 
nies Mersin | Pet secured. Vickers’ preference stock and shares have | perat 

Security. Interest of CentaBe’ Price. | Yield. | 4 good margin behind them; both are entitled to a mear 

or Profits. , . 7 : ae 
Dividend, (Margin dividend of 5 per cent. per annum, but the stock ranks | Fahr 
-—- —- - mee ers th ‘shares both as regards interest and capital, | The 
| Calico Printers 4 % debs.... | 128,000 44,040 330 95 443 and the Is ‘onsequently a difference of \ per cent. in | | city, 
English Sewing Cotton debs.. ’ 42 ‘ 5 T ‘elt @ . ; : but < 
ar eee ye lee ee se aa aes ome om ; : : vield. Phe Royal Mail Steam debentures vield Just | ut 
Union Castle 4 %, debs 40,356 35.866 sy 98 | 42 9 | over 44 per cent., and the margin behind them is a | | $10N: 
P. and O. pref. ......... ..»-| 58,000 168,928 290 +=1228/ 41 § . “en : ai . | bord 
Cammell, taird 4% debs. ... 20,000 119.358 590 93 460 fairly wide one ; they were issued in November of last n° 
Pease and Partners 4% debs.) 16,000 223 029 1,390 10: 40 6 sa” a J _— — ( | yf i an 
Impe rial Toblace< 43 %, dehbs.. 87,762 1.88 4.212 Y 140 oo 40 3 VA aT at (K ana <tlil runt to 457 00,000 out ( an : 
Do 53 % pref. .............., 272,758, | 1,199,882 | 410 a} 4.1 9 | authorised £.1,000,000 ; at the time of the = _report | shor 
J. Lyons and Co. pref. . ee--| 25,000 148,140 i 49 ¢ i anc 
Lipto ae. 30000 | 142776 710 ont 42 9 | they were oa fully called up, and the whole 431,500 | and 
' ’ aa . Z : | i 
Eastern Telegraph pref.* .... 35,000 25 144! 7vo 854 | 4 1 9 J of interest was not paid. The London U sleet ‘Tram- ) Varig 
* Half-yearly figures, wavs debentures vield £4 18s 3d, but the finance of | ) auth 
Thus three of the eleven stocks are textiles, two ship-| the company has never been satisfactory, and the | —_ 
ping, and two iron companies. Of the textiles, the | stock is not particularly attractive. Nor are London | land 
| most strongly secured is the English Sewing Cotton | General Omnibus debentures at 87}. | a 
debenture stock, which is covered about six times over, Our next table includes a few debenture stocks and | Dou! 
wigw : ; | are 
the percentage of ‘* margin to interest being 4go. | preferences shares that vield over 5 per cent. bx 
lhe Calico Printers’ debentures have a ‘* margin of Securities YIELDING 5 PER CENT. AND OVER. | hoe 
330 per cent., and vield 4.4 4s 3d, while the Bleachers’ | — : scams alia ile iaiailinastis io io 
° . ture 
Association debentures have the compar: atively ‘small Sum Re oh ie peo 
arg’) yf > (rece aks alah quired for) Margin | ou, - ; Wea 
marge of 240 per cent. , and vield nearly 44 per cent. Secustiy. Sree of Cente! Price, | Vie! the 
he Cammell, Laird di ‘bentures are, of course, de- or Profits. (yrargin rr 
pressed by the troubles through sista the company il ia aoe ee Dividens. a hl EN Ril ce Ed hig 
has recently been passing ; the decline in profi ag | Associated Portland Cement £ £ * a — 
, s -e. ine in profits has debs. ...... da 136,6°7 180,092 730 «= 798 | 5 7 0 | Sou 
reduced the margin of security, and the price, ae at | Bleachers’ Association pref. 125,454 120,650 897 14 | 5 6 9 + 
is time ] ar wre ar . ae . sso. pass | Calico Printers pret 1£0,803 273,244, 180 ? 613 3 Isc 
this tim ist year Was par, has falle nto Q4s the ield Apollinaris & Johannis de bs 34 000 118,981) 349 T74 5 3 3 is |i 
rising propor tionate ly from 4 per cent. t »£ 4 Os per British Electric Traction 5 ‘ | he 
in ich chunks abbaschide 73,682 129512 17 964 , 539 || | ir 
cent. To those who believe that the c ompany’s troubles Lister and Co eae 20,000 85.770 s 1 |500 1 =e 
are temporary and will soon be removed, the stock a | _—— 
heer ars ets ’ ’ The hiche ield he list is from Calico |] ave 
with its possibilities of recovery, may be. attractive - ughest yield on the ms is som a re 
3 - - _ rinters’ reference are 1c ‘ ‘ gS . “(ye |] | tim 
Pease and Partners’ debentures are remarkably well Printer: — nce shares, whi h stand at ¢, and pro |} — 
secured, and produce at their pri ‘sent price just over 4 duce over 64 per cent. Most of the other shares, so | | elg’ 
fear - ‘ape “yh ow mom totetes x ” “st all re 
per cent., but it must be remembered that the company | - nieve - Ponts Go, ar fairly well secured, bu oy | abl 
has in the last few years been unusually prosperous, | ©OPAny Witose debentures yield over 5 per cent. !s bar 
and that the high level of profits may not be main- probably suffering from bad management or over- ie 
tained. The 4! per cent. debenture stock of the Im- capitalisation, and the ordinary shares of a good com- ae 
perial Tobacco Company, which has an enormous pany are more satisfactory than the debentures of! 4 | the 
. ° . . 4 : he 1 te, 
margin behind it, gives a return of a trifle more than 4 bad. j al 
per cent. The stock is redeemable at 105 in 1911, and ne re 
1} it seldom moves far from the redemption price. The | dol 
preference shares are more commonly dealt in, and THE REPUBLIC OF GUATEMALA. In 
‘ > hj > ° ara: ati - : . . . . . ; | la 
have behind them a margin of over £'1,000,000, vield- | Or the five Central American Republics, Guatemala has hea 
ing scarcely more than the debentures. It must be | some claim to stand first, though its area of about |? 
admitted that if a larger proportion of the earn-| 47,000 square miles is a little less than that 0! oe 
: . ara _ rate : : . ° i we 
ings were used to write down goodwill, all the | Nicaragua, and only a little greater than that of Hon- | ‘he 
company's securities would be a good deal more attrac-|duras. But in the case of Guatemala a larger propor: | on 
tive. The Eastern Telegraph preference stock and the | tion of the territory can be turned to profitable use, and : 
» fe > . “Hy T ht | Ré 
i} P. and O. preference stock both vield £94 1s 9d per | the population is alre ady nearly two millions. The deb St 
cent., and of the two, the Telegr: iph seems to be the} of CGruatem: = per h« ad of population is not hea\ 
better security ; Lyons’ 5 per cent preference shares | though the Government is still in default, from which | @e 


but thev are scarcely on the same level as some of the | that Guatemala has not a good political record. Over | 
other stocks and shares in the table, and do not appear | a large part of the country the climate is te mperate, and | or 
to be undervalued at a price which vields £4 gs per | the large section in the north which at present finds | la 
rent. 
| 


its outlet through British Honduras has unt: upped m 
In the third table, which comprises shares vielding | 


are well secured at the present rate of profit-earning, | It might be inferred, and the inference would be correct, I 
| sources of wealth in the sh: ipe of forests and nome | | B 
| between 44 and 5 per cent., we come to quite a dif-! suitable for agriculture. Like all the Central Americ: 

} 
eee 
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| States, there is a central plateau or backbone of hilly 
| table-lands ; but it is more definitely cut off from the 
| 





another from Guatemala northwards to Coban would 
| Open up a sugar district, and pay at once.”’ But Guate- 


narrow coastal strip along the Pacific by a volcanic | mala has pinned its faith too exclusively to coffee, 


| range, which rises sharply. Thence the territory de- | which exhausts the soil very rapidly, and the over-pro- 


| duction of that commodity elsewhere has aggravated 


scends gradually, but by a series of terraces, towards 
| the Gulf coast.. This table-land is traversed roughly | 
from west to east by four cross ridges, of which the | 
Sierra Madre borders on Mexico, and the Sierra del 
| Merendon on Honduras, the latter ending in the high 

| peak of Omoa, near the Atlantic coast. Guatemala | standing external loans, with arrears of interest. were 
Ee with Salvador and Java for the unhappy dis- 

' 


the recent troubles of bondholders. 


| We need here only touch upon Guatemala’s finan- 
| cial history since the rearrangement of the debt in 
| 1887-88, after a default lasting since 1876. The out- 

then converted into a new four per cent. debt, solemn 
tinction of possessing more volcanoes than any country guaranteed on the Customs duties. But in 1894 ther: 
in the world, but though this involves occasional catas- | 


1 | was a further default, and the external and internal 
trophes, like the destruction of Old Guatemala in 1541 | loans were again scaled down (the former by one-third), 


and converted into a new consolidated four per cent. 
debt for 4,1,600,000, secured by a special tax of $1.50 
gold per quintal of coffee exported, unalterable for ten 


i 


and Quezaltenango in 1902, it has its compensations in 
the great fertility of the soil. From the Atlantic she is 
cut off in the main by British Honduras, and her only 
ports on the Gulf are Livingston, at the mouth of the 
Polochic River—formerly the sole approach from the 
‘east—and the more modern Puerto Barrios, at the 
terminus of the railway which will shortly be complete 
| to Guatemala City, the capital. 
| 


years. However, a loan was presently negotiated 
with a German firm to build the northern rail- 
way, and also secured as a_ second charge on 
this special tax ; another advance was soon obtained 
from a fresh source on the same security, the ‘‘ irre- 
vocable "’ export tax was reduced and made payable 
first in silver and then in paper, the interest of the loan 
meanwhile was partly funded, the remittances meant 
for the bondholders were intercepted for the later 
creditors, the latest of whom, an American syndicate, 
appear to have secured the protection of the United 
‘ prc | States Government with the security and guarantee 
gions can be grown in perfection somewhere within the | already pledged to the bondholders ; and various agree- 
| borders, from the finest cocoa on the Pacific coast strip | ments for a settlement, based on the funding of | 
and bananas, logwood, and mahogany on the Gulf | arrears, have fallen through. The excuse that 
shores, to wheat (up to a very high altitude), potatoes, | Guatemala has had to spend freely on armaments 
and all sorts of sub-tropical fruits and vegetables, in | should be destroyed by the new Court; but there are 
various parts of the temperate regions. An excellent all sorts of other liabilities; on Cedulas and to banks 
authority, Mr W. S. Brigham, specified also breadfruit, | and other creditors, and unhappily there are fresh 


Like Mexico, Guatemala possesses a cool, a tem- 
| perate, and two tropical zones, the two first having 
mean temperatures of 67 degrees and 77 degrees 
Fahr. respectively, with trifling winter variations. 
The rainfall is heavy, 58 inches annually at Guatemala 
city, and 120 inches in one district near the Gulf coast : 
but almost all products of the temperate or tropical re- 





TL 


/nutmegs, rice, and Liberian coffee in the Gulf low-| ¢louds on the political horizon. 
lands; the finest sugar-cane, sisal, and pita fibre (of Politically, indeed, Guatemala was for many vears a 
which there is now some manufacture), and oranges in | disturber of peace in Central America. Probably be- 
boundless abundance. On the cooler table-land there cause of her relative wealth, the religious orders were 


are broad pastures, though grazing is hindered by | more powerful than among her southern neighbours, 
| flights of small but murderous vampire bats. There is 


) Hy pire | and society was more oligarchic. Hence the Guate- 
| brown coal in plenty, water-power for future manufac- | malans were attracted to the Clerical revolution of 
tures, and abundant, though little worked, mineral | Iturbide, in Mexico, and after his fall the ruling classes 
wealth. The high plateau is good for consumptives ; | formed a Central American Confederacy, and strove t 
the death rate is given as 19 per 1,c00, the birth rate as 


control it in the interests of the great landowners and 
high as 48 per 1,000; and the cool zones could un-| the Church. Civil war soan broke out between the 
doubtedly take many immigrants, especially those from | Federal Government and the more liberally disposed 
Southern or Central Europe. At present the country | States of Salvador, Honduras, and Nicaragua. Mora- 
is cursed with a system of contract native labour which 


| 

| 

| 
) | Zan, the Honduran leader, expelled the religious 
| is little better than slavery. Of coffee, first cultivated | orders from Guatemala, and broke the power 
jin the early years of the Republic, the export in 1906 | of the Church. But an epidemic of cholera in 
 evailable 3,150,000 kilogrammes; the latest figures | 1837 was regarded as a Divine judgment; the 
| | 
| 
i 
| 
' 
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available show that its value is some twenty-five | union was dissolved under Clerical influence, and 
|times that of any other export, and some seven-| Rafael Carrera, a despot of mixed blood, domi- 
| cighths of the whole. But there is also a consider- | nated the State, terrorising even his own Ministers, 
| able export of hides, rubber, and timber, and of | till his death in 1865. His successor, Cerna, was over- 
bananas from the coast regions. The coffee planta- | thrown in 1870 by Granados, aided by Rufino Barrios, 
tions and the export trade are (or were recently) largely | who, from his portrait, was a ‘* Ladino,’’ with plenty 
in German hands ; the latter is mainly to Germany and | ef Indian blood, and whose Presidency from 1871 to 
the United States, with England third; the import 1885 was marked by the expulsion of the Jesuits, the 
trade is mostly shared between the United States, Ger- suppression of other religious orders, the introduction of 
many, and the United Kingdom, the United States | free and nominally compulsory education, and the pro- 
| doing nearly as much as the other two, and dominating | metion of communications and commerce. But Barrios’ 
in hardware, while in textiles England is first. Quite | methods were those of other Spanish-American despots, 
and a fresh attempt made by him to restore and 


ately So per cent. of Guatemala’s imports entered 
by Colon and Panama, and 20 per cent. by the Straits | dominate the Central American Confederacy ended in 
another sanguinary war, and to his death in battle in 


| 

| of Magellan, while 60 per cent. of her coffee for Europe 

| Went by the former and 4o by the latter route. The| 1885. The next ten years are marked by war and in- 
| *PProaching completion of the railway from Guatemala | termittent revolt, and by the dictatorship of another 
vs Puerto Barrios—though all the lines are only 3 feet | Liberal, Reyna Barrios, who was murdered on 1898, 
saugc—can hardly fail to stimulate the export trade. | and succeeded by his Minister and Vice-President, 
Still more effect will be produced by the new railways Estrada Cabrera. Cabrera put down a revolt with appa- 
Proje ‘ted to connect the north-western region with the | rently less severity than is customary in Spanish 
Mexican system and the south-western with that of | America, and still rules. His second term expires in 
Salvador (provided always that the new Court of Arbi-| 1911. At first he raised great hopes as a reformer, a 
tration prevents Customs and traffic difficulties), and | promoter of education, public works, and railways ; 
lastly by the Panama Canal. But these new lines| but he has of late begun to disappoint his admirers. 
: ‘* a man of lost opportunities *’ ; he 
lam twenty years ago. ‘‘A railway from Liv-| refused to accept the new Court of Arbitration uncon- 
ingston to Coban would quadruple the coffee export ;| ditionally, and the attempt to assassinate him last 
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April (following another just a year earlier) led to a 
series of wholesale executions, which seem to indicate 
that he mistakes severity for strength. Incidentally, 
he charged a special envoy from Honduras with com- 
plicity in the plot against him; the latter sought 
the protection of the Mexican Legation, and 
diplomatic difficulties have followed with Honudras 
and Mexico. With the latter, indeed, there has 
constantly been friction since Chiapas, under Clerical 
influence, seceded to the Empire of Iturbide in 
1822. There have been rumours of war both last year 
and recently, and fresh troubles are feared also between 
Guatemala and her southern neighbours. It remains 
to be seen whether peace can be maintained by the new 
Central American Court of Arbitration at Cartago, 
backed by the Bureau of American Republics and by 
the good offices of the United States and Mexico. If 
this machinery is even moderately successful, the pro- 
gress of Central America should be rapid. 





INDIAN TARIFF AND CURRENCY PROBLEMS. 


We have been reading an instructive volume, which 
comes from India, and throws a flood of light upon 
some Imperial aspects of the fiscal controversy.* 
Although his subject is ostensibly confined to the 


. e. . ° 
pense of foreign, trade by way of manipulating | 


the Indian tariff, the writer’s lucidity and the 
trenchancy of his doctrine entitle him to be _ re- 
garded as a powerful exponent of the 
neo-protectionist gospel. He has, moreover, a 
good grasp of the main facts of Indian trade and of 
the special features dominating Indian commercial 


whole 


policy—for example, the problems of currency and ex- 
change. His statements on points of fact need not, 


therefore, in the main be seriously questioned. It is 
otherwise with his inferences and political doctrines, 
especially those touching the nature of Great Britain's 


trusteeship for India. If we dwell upon the numerous 





and significant admissions made. with great fairness | 


and candour by Mr Webb, we are, in reality, only 
offering a tribute to his persuasiveness. Thus an in- 
sistence upon the greatness of the sacrifices entailed, 
the need for discipline, the call for patriotic self- 
abnegation, involved in the setting up of a ‘* scientific 
tariff,’’ may almost be singled out as Mr Webb's key- 


note. The average carnal reader who finds himself | 
invited on almost every page to give up, under pain | 


of a money fine, some article in daily household use, 
such as China tea or Virginian tobacco, in favour of 
the corresponding Indian product, towards which he 
may entertain anything from a very slight up to an 


insurmountable aversion, will feel that the dutv of | 


schooling and restricting the appetites is a cardinal 


article of Mr Webb's economic faith. 


the British consumer’s preference for a raw material 
of foreign origin in the case of raw cotton where a 


sufficient supply of that article might be derived from | had the Indian public not been roused by the im- 


| position of the Excise duty on cotton 


if only our 


within the area of British jurisdiction, 
manufacturers could see that they ought to prefer 
British to American cotton. Our author is scandalised 
that Lancashire depends upon America and Egypt 
for raw cotton to the extent of 96 per cent. of 
her total consumption, while she takes only 6 per cent. 
of India’s available supply. The reason is a simple 
one, and Mr Webb cannot conceal the fact that he 
himself is aware of it, when he comes to deal on a 
subsequent page with the operations of the Bombay 
mill-owners, for whom he pictures a bright future 
with “‘the assistance of yarns of finer and longer 
staple imported from Egypt and elsewhere "’—else- 








Sead consideration of the Tariff Problem. 7 By M. de P, Webb: 
C.1L.E. Price 3s éd. 


| 


| 


[July 18, 1908, 


where standing, doubtless, for America. The pla 

fact is that until the recent inauguration of ined ri 
ments in India by the British Cotton-Growing Asso- 
ciation, with Government assistance, Indian- -grown 
cotton was practically all found to be too short-st: apled 
for the requirements of the Lanca ashire mills. Lanea. 
shire desires long-stapled American cotton for pre. 
cisely the same reason that the Bombay mill-owners 
ought, according to Mr Webb, to desire it—namely, 
because its use enables the cotton-spinner to obtain a 
better result for his outlay. If Indian-grown cotton 
can be improved—and much is hoped of the experi- 
ments mentioned above—well and good. If not, it is 
clear that preference for Indian- -grown cotton under a 
‘* scientific tariff ’’ will exemplify in the case of Lanca- 
shire the spirit of sacrifice that Mr Webb relies upon 
for Empire-building. Before quitting cotton, a word 
must be said on the subject of the Excise duty levied 
in India on cotton manufactures. The duty is detested 
in India, and is regarded, as Mr Webb points out, as 
an indefensible sop to Lancashire. Admittedly, the 
duty is most questionable ; it was imposed reluctantly, 
and only after persiste nt and relentless pressure. But 
it is fair to point out that it can only be defended in 
India so long as the Home and Indian Governments 
adhere to Free-trade in theory and practice. The situa- 
tion of a Protectionist Cabinet and Viceroy between 





notes : ‘ : | Laneashire and the Indian public, the former inexor- 
possibilities of fostering intra-Imperial, at the ex- | 


able for free admission or the continuance of the 
Excise, the latter pressing arguments quite unanswer- 
able from the Protectionist standpoint, is one that 
Free-traders have been fondling ever since the begin- 
ning of the great campaign in 1903. The controversy 
has recently been handled afresh from every point of 
view in an instructive correspondence started by Lord 
Curzon, and continued by Sir Roper Lethbridge and 
Mr Romesh Chundra Dutt. Sir R. Lethbridge would 
cut the knot by abolishing both the import duty and 
the Excise. No Free-trader can object to this solu- 
tion on its merits, and it may yet prove to be the only 
practicable one; but the fact that it is pressed by a 
Tariff Reformer of Indian sympathies brings into 
very clear relief what is, after all, at the root of the 
preferential tariff problem, so far as India is concerned 
—namely, the fatal weakness of India’s position, in 
spite of her immense preponderance of trade and popu- 
lation—as compared with other units of the Empire, 


| for bargaining with Great Britain about an Imperial 


| tariff. Whatever interpretation be placed upon the 





elastic term ‘‘ India,’? whether we mean the Indian 
Government or the mercantile community, both British 
and Indian, or the conscious ‘‘ Nationalists,’’ or, 
again, the inarticulate mass of the people, it is idle 
to pretend that India is mistress in her own house. 
In no conceivable circumstances will she be permitted 
to protect her industries against her most formidable 
competitor, the Mother Country, and enter the arena, 
like the self-governing colonies, in the panoply of a 
quasi-sovereign power. Mr Webb is fully aware of 
this, and, indeed, he exults in it, since the dangers 
that threaten the preferential programme owing to the 


| 4 an mon aan gente ; - . : 1 ef @ ine’ 
se | particularist tendencies of scme of the self-governing 
Thus, we are aske d to observe the immorality of | & 


colonies, will not arise in the ease of India. Yet 
the Tariff Reform League finds India a hard nut 
to crack. The danger might be less threatening 


nanufactures, 


| and were they not rootedly Protectionist in sentiment. 


As matters stand, Indian opinion will probably be in- 
censed by Mr Webb’s frank admissions that, in the 
case of his proposed export duty on raw jute “‘ the 
resultant benefits would accrue rather to the United 
Kingdom than to India,’’ and that ‘‘ the cotton cur- 
rent can be utilised to some extent for Imperial ends, 
mainly, it may be admitted, for the benefit of the 
United Kingdom.’’ Not that the British connection 
is undervalued, but there prevails in India, and in this 
country also, a wholesome article of faith that duties, 
the resultant benefits of which ‘‘ accrue rather to the 
United Kingdom than to India ’’ should find no place 
in the Indian tariff. 
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It is in the sphere of international bargaining and 
| retaliation that the Indian tariff finds its place as a 
| weapon 1D Mr W ebb’ s Imperial 
|| Webb is a disciple of Sir Edward Law, 
\l tributes a preface to the work. 
| by Sir E. Law, when Finance Member of Council in 
j ladle and enclosed with the Government of India’s 


| July 18, 1908.] 


who 


fiscal despatch of 1903, is largely directed towards 
examining the course of India’s trade with her possible 
|| antagonists in a tariff war, and to proving therefrom 
} the superiority of her position. The theory is that 
} a country like India, exporting vast quantities of raw 
| material, indispensable to manufacturing nations, in- 
| cluding some virtual monopolies, enjoys an impreg- 
| nable position. Among all the units of the British 
|Empire, India, it is argued, is the best equipped to 
|| bear the brunt of tariff warfare, and, where necessary, 
| to take the offensive by means of export duties on 
| raw material. Were India an independent country, 
it would be necessary to sift this theory and the 
statistics upon which it is based. As it is, we may 
| point out that any country attacked by India, whether 
|| with a view to some specifically Indian object or to 
1 attain a non-Indian object of Imperial interest, would 
ibe under no necessity to reply by retaliating direc tly 
i upon Indi: t, but could choose at will any more vulner- 
| able spot in any part of the Empire. Sir E. Law, 
} in his preface, cites the example of the Russian sur- 
taxon Indian tea. He suggests that India might well 
| reply by imposing a differential duty on Russian petro- 
| eum. The Russian surtax came into operation early 
in the autumn of 1903 at the exact moment when Mr 
| Balfour’s Government lost Mr Chamberlain, and was 
purged of its uncompromising Free-trade ’ members, 
thus becoming a retaliationist Cabinet pur sang, with 
|a convinced retaliationist for leader. What conclu- 
| sion can be drawn from the fact that the suggested 
| differential duty on Russian petroleum was not then 
| and there imposed, other than that the British Govern- 
} ment, after anxious consideration, decided that the 
}| same was not worth the candle? 

Mr Webb does not underrate the importance of the 
| exchange question in its bearing on the Indian tariff, 
and his chapter on this subject is fairly stated. He 
admits the force of the grave warning contained in 
the despatch sent home by Lord Curzon’s Government 
|in 1903. Stability of exchange and all that it implies, 
| both to the Indian Government, in virtue of its great 

sterling obligations, and to the country at large, as 
a factor in obtaining easy access to European capital, 
e needed for the development of its resources in 


| 
| 
| 
| 
1} 
{| 


\every direction, is, and must continue to be, the 
greatest preoccupation of those responsible for the 
Mnances of India. Any contingency threatening the 
export trade, by means of which India pays her way, 
would 
change. 


have an immediate and ruinous effect on ex- 

Mr Webb seeks to prove that the whole 
exchange position has undergone a great improvement 
since Lord Curzon’s despatch was written. He in- 
Stances the growth of the gold standard reserve and 
the recent decision to apply half the profit on the 
coinage of rupees to capital expenditure on State rail- 
Ways, instead of carrying it to the gold standard re- 
[t need not be denied—indeed, it is much to be 
that the strengthened confidence, of which 
is securely based; but 
the events of the first half of the present year, since 
the publication of Mr Webb’s book, should convey a 
salutary warning that, 


serve. 
hoped 
these measures are ev idence, 


| 
E present currency policy may suffice to maintain 
the level of exchan ge against the various ordinary 
dangers that assail it, there is no great margin of 
In short, the time has not 
for the Indian authori- 
yut care behind them, and to enter on any fiscal 
vation without taking strict account of its possible 


security to play with. 


yet come, if it ever will come, 
ties te 


inno 
and it is, therefore, 
Webb’s conclusion that the 
argument......... is no longer a 
. factor in a consideration of the Indian | 
crential trade problem.’’ 


reaction on exchange ; 

with Mr 
-of-trade 

minating 


ay ree 
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| and approaches very near to that of Hull. 


| port. 
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THE TRADE AND INDUSTRIES OF SMYRNA. 


(FROM A LOCAL CORRESPONDENT.) 


SMYRNA has a very large 


nearly 


foreign trade. Its shipping is 


twice as great In amount as that ol 


Few E: 
appearance 


Bevrout, 
istern 


cities present a more animated than 


Smyrna. Resembling Genon, with her crown of hills, 


but situated in a much finer bay, she has, unlike other 
ports in the neighbourhood, a handsome sea-front, up 
to which ships can come, and all day long large 
steamers of all nations are putting in and out. It 


should be said, however, that Turkish figures are very 
haphazard. The Consul, in oe report of 1g06, remarks 
that they are ‘‘ still hopelessly behind.’’” The figures 
given for the foreign trade are no more recent than 
those for 1904, and they are subject to all kinds of doc- 
toring. Imports are often underestimated, to evade 
Custom duty, and there is a curious rule, which permits 
the officers to accept one-eighth of the total rchan- 
dise in kind in licu of duty. This rule was put into 
operation at Tripoli by an importer (whose name and 
nationality shall be concealed) to his great advantage. 
He had imported eight large cables, whose links were 
far too large to be forged at any local smithy, and on 
landing them he discovered that a link in one of them 
was flawed. He thereupon made the faulty cable over 
to the Government, and imported the other seven duty 
free. It was, of course, as useless to the officials as to 
himself, and long lay upon the shore, a trophy of ad- 
ministrative inefficiency. 

Such figures as there are give the imports as 
£300,803, the exports as £4, 833,031. It is to be re- 
gretted that this report does not give the sterling value 
of the various items nor the share of each country. 
Perhaps the Consul had the same experience as one 
who told me that in all the vears of his service he had 
never heard of a British trader reading a Consular re- 
This seems a mistaken policy, for such a report 
as that issued by Mr Devey, of Damascus, or the Con- 
suls of Aleppo and Palestine would prove informing 
and suggestive to a shrewd business man. Cotton is, 
of course, a large item, the import of all kinds being 
over 42,000 bales. The Vice-Consul of Mitylene states : 
bh In manufactured cotton goods of British make dur- 
ing 1g06, Manchester goods in general were in much 
demand, and about 75 per cent. more business was done 
than in 1905; if makers could have delivered in time, 
twice the business might have been done.’’ Timber 
is an article which is largely imported, and this fact 
may remind us of the Consul of Aleppo’s remarks on 
the lamentable destruction of forests. In ancient times 
the poets never wearied of celebrating the pathless 
forests of the islands and mainland, but now practically 
the only place where forests exist is in regions too in- 
accessible for the wasteful peasant’s ravages. Bey- 
rout, for instance, which serves districts that have e, or 
ought to have, immense forests, imports nearly g,ooo 
tons of timber. 


Barley, figs, raisins, liquorice, beans are all largely 
exported. Opium, cotton, and sesame are also pro- 
duced extensively. Liquorice has become a most im- 


portant industry. It is sent principally to America, to 
be used for chewing-gum, but France and England also 
take a good deal. It is sold at iene 30 shillings a 
|hundredweight. Smyrna possesses more industries 


| than prob: ibly any other town in the Turkish Empire. 


while resolute persistence in| 


| 


| 


difficult F 


| 


Soap is largely mz inufactured, and 322 tons are ex- 
ported yearly. Milling is also on a considerable sc aie. . 
Carpets are also m: ade extensive ‘ly, and the prices ar 
steadily rising ; indeed, the m: inufacturers dec lare th: r 
they are superior to Persian carpets, but this is not the 
case. With the growing taste for these articles, the 
Smy rna carpet trade ought to grow. The C onsul- 
General also calls attention to the manufacture of 
machin sry: ‘‘ One of these establishments is employ- 
} ing: ; oo hands. 


All possess foundries, and carry out 
pn eed shipping repairs ; more could be done were 
Smyrna endowed with a 


much-needed dry dock.”’ 
‘There are railway carriage works in the town, and 
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bricks, oil, sardines, 
manufacture. 

As usual in the East, the natural resources are 
very imperfectly exploited. Here, however, the people 
have got as far as discussing progress. The report 
says: ‘It is nothing short of pathetic to see the local 
Press come out day after day teeming with all sorts 
of schemes and discussion of questions and enterprises 
of public utility. Unfortunately, not a single one is 
seriously taken up and put into pri ictice. For instance, 
nothing: came out of last year’s tremendous agitation 
‘ oncerning the sults ina raisins industry ref¢ ‘rred to in 
last year’s report.’’ A list of twelve of the topics which 
engage journalistic attention in Smyrna includes the 
forest question, the extraction of alcohol from raisins, 
steam trams, and the encouragement of cotton grow- 
ing. Little, however, is done to realise the benefits 
which might arise from these projects. 

Mention should be made of the frequent complaints 
about the Customs. The Consul-General remarks on 
some improvements that have been effected during the 
year, but very much remains to be done. The Customs 
officers seem to be the most ignorant and stupid people 
in the whole Turkish Empire, and their sole object 
would appear to be to throw every possible obstacle in 
the way of the trade from whic h they draw revenue, 
and to worry in every possible way such travellers and 
traders as they cannot wholly extirpate. A merchant 
tells me that on one occasion the Customs officers tried 
to wrest from him his firm’s books, thinking, no doubt, 
that they contained nefarious political plots; and 
tourists are constantly subjected to the annoyance of 
having their guide books fingered and even confiscated 
if they have not sufficient firmness of mind to insist on 
retaining them. One who does not know the East will 
hardly believe that the Government monopoly tobacco 
bought, say, in Beyrout is solemnly searched for and 
confiscated in Jaffa or elsewhere—or, cada: the intel- 
ligent official has to be bribed and bullied into passing 
it. Further, within 50 yards the verv bi voks that excite 

heir animosity are exp sed for sale in Cook’s office, 
but the Turkish official gentry look upon anything 
printed or in MS. as their natural enemy, as, indeed, 
I] have heard much in journeying through the 
Ottoman Empire of the trouble which traders experi- 
ence from the Customs, and the po encourage- 





and scent are further articles of 


if is. 


ment it is necessary to give to the honest men in that 
department in order to get goods through within a 


reasonable time. The following encou item 
appears in the report: ** Merchants and manufacturers 
are thereby warned that Turkish Custom Houses as a 


raging 


rule open all cases, packets, or parcels of every descrip- 
tion. The parcels are not properly opened ; they are 
simply broken into, and the repac king is done in the 


most summary manner It is the duty of Consuls 
to make representations in the proper quarter, with a 
view to preventing these outrageous practices, which 
discourage trade, and annoy the trave seid s, Who bring 


wealth into the country. The light ef day only requires 
to be let in and the system wi yuld coll: 9 and if only 

ravellers would show a little public spirit, their remon- 
strances, combined with those of the hot el-k epers and 


traders of the country, would soon abate the nuisance 


\ further absurdity may be mentioned, that, although 
there are ordinarily, as far as I know, no export 
duties, the traveller is just as liable to be harassed on 
leaving Turkey as on entering, and the very carpets 


and other articles which he has beught, to. the 
encouragment of the national industries, 
him to trouble and expense. The wond 
trade or industry can be 
ditions. | 
wonderful power of Nature to carry out her ber 
operations, in spite of all the regulations 
Governments—her power to shake off the 
an and malignant theories have impos 
Here is a fine trade ; let us kill it,’’ seems to be the 
furkish motto, and such phrases as the following 
abound: ‘* Scio had formerly an important carrying 
trade, but since the construction of the harbour the 
heavy dues imposed on exports and imports 


will expose 
is that any 
such con- 
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carried on ul 
1eficent 
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‘hains which 
d upon her. 
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Adam Smith would find in it a proof of the 


have | 
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seriously damaged this trade, much of the shipping 
having been deflected to Mitylene and Smyrna.’ 
The shipping of Smyrna in 1906 amounted to over 
two and a-quarter million tons. The nations, in order 


400,000 tons, had four times as much shipping as It: 
It may be mentioned that the English steamers were 
nearly all cargo boats, working at a profit, while the 
foreigner is ‘represented < chiefly by subsidised mai} 
steamers. Adalia has a tonnage of 52,260, none Eng- 
lish, and mostly small craft. Mitylene has shipping r of 
over 800,000, with a fair proportion of British ships, 
Rhodes does not much exceed 100,000. Scio comes 
near Mitylene, but the British share is siianek nil. 
Vathy (Lamos) must have a large shipping traffic, but 
the figures are not given. Many of the islands posse ss 
magnificent harbours, and the islanders are good sea- 
men, but the natural wealth, except of Mitylene, is not 
great. Few or none grow enough corn for their own 
requirements, although oil, wine, tobacco, and mastic 
(from Chios) form a lucrative trade ; but as there seems 
to be little mineral wealth and most of the islands con- 
tain a large proportion of barren mountainous re; son, 
they can h: wally become much more populous than the 

are now. The only prospect of great development is in 
timber. Mitylene (Lesbos) is the only island, as far 
as I know, really well wooded, though Lamos has a 
few small forests, but even Mitylene does not appear 
to export timber, and the charcoal industry of Icaria 
has long since vanished. No more important step 
could be taken than a scientific exploitation of the 


forests, and this might lead to the establishment of 
paper factories, before which there would be a great 


future. I have never heard of a paper manufacture in 
Asia Minor. 

The western coast of Asia Minor has every advan- 
tage for trade, deep harbours, fertile soil, and easy 
navigation. There can be no doubt that there will b 
a considerable increase in the volume of oul 
although, perhaps, the field is not so promising as in 
Syria, owing to the difficulty of internal communica- 
tions. Railways are being pushed forward, but the 
difficulties of construction are considerable, and it is 
infinitely easier and more speedy to travel from Smyrna 
to Constanti inople by sea than by land. But, as the 
inhabitants themselves are aware, there are great pos- 


sibilities, hitherto hardly attempted, of creating manv- || 
factures out of the product ts of the country, and if more || 
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English, French, and German companies were formed, 
encouraging the natives to embark capital, and if they 
Were to put pressure on the Government, and induce it 
to adopt a more liberal policy, there can be no doubt 
that there would be a great expansion of trade. Eng- 
lish and French enterprise has already done much, and 


there are many further opportunities. 





The Turkish Rising in Macedonia.—The 
mutiny at Monastir and Resna is a striking 
tion of the truth of the 
tion taken by the Economist on March 21st and 
We then pointed out that the interest of the 
holders should le: 
to Sir 


military 
confirma- 
view of the Macedonian situa- 
28th. 
bond- 
id them to give their cordial support 
Kdward Grev’s scheme of reform. The estab- 
Governor responsible to the 
Powers, and of an effective administration with a work- 
able force of police, would render possible 
duction of the 


Turkish 


large re- 


Turkish garrisons, which absorb th: 
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whole revenue of the region, have been of no use 1n 
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as usual, the retention with the colours of men 

. discharge was due, in many cases, in the spring 
'| of last year, and whose pay was considerably in arrear. 
| put, of course, the Young furkish emissaries had used 
| the discontent for their own ends. The Third Army 
| Corps had been known for some time as a hotbed of 
|| discontent ; the ofhcers had been denouncing each 
|| other as traitors at Constantinople, and the situation 
| was aggravated by the hostility of Ibrahim Pasha, the 
| new Commander, to Hilmi Pasha, the Governor- 
General, as the result of a quarrel when Ibrahim was 
in command at Serres soma years ago. On Friday, 
July 3, Brevet-Major Niazi Bey, with other officers and 
, number of Bashi-Bazouks, fled to Resna_ between 
Monastir and Ochrida, raised the standard of revolt, 
and began to recruit adherents from the Mussulmans 
'| of the neighbourhood. Two battalions sent to Monastir 
‘to reduce him to submission refused to go further, and 
| their commander, Shemsi Pasha, a_ distinguished 
| officer, started for Resna under telegraphic orders from 
| the Sultan, to recall Niazi Bey’s followers to their alle- 
‘| gjance, but was shot at Monastir by an officer, who 
| clearly was one of the mutineers. Battalions have been 
| hurried to Monastir from Smyrna, and 38 officers of the 
|corps brought for trial to Constantinople, but the 
murder of a witness shows that the agitation has 
| spread. The Porte seems to be trying to temporise 
'with the mutineers, but in vain. The assassination of 
Sadik Pasha by an Albanian on a French steamer from 
Salonika to Constantinople on Sunday adds a further 
complication. The Albanians, faithful to the Sultan so 
long as he obeys them, are now turning against him 
and are expelling the Turkish officials from Liuma and 
Prishtina. Meanwhile the bands have renewed their 
activity, and a Kutzovlach (or Roumanian) element is 
added to the usual Greek, Serb, and Bulgarian dis- 
turbers of the peace. The most ardent Tur- 
cophil can hardly now maintain that the Turkish 
Army is of any use in Macedonia, or that there are 
finds to pay it with, or that its maintenance is any- 
thing but a menace to the credit and stability of the 
Ottoman Empire and its finances. The troops must be 
got rid of. Otherwise there will be a constant addi- 
tional drain on the Turkish revenues, even if the whole 
Turkish Empire is not set ablaze. 








The Omnibus Amalgamation.— The terms of the pur- 
| chase of the Road Car and the Vanguard by the Lon- 
|} don General Omnibus Company have this week been 
| published, and although it is too early to say whether 
the scheme will be accepted by the shareholders, there 
can be no doubt that it is a far more reasonable pro- 
posal than the last. The Road Car Company is taken 
over on the following terms :—The holders of the 4 per 
cent. debenture stock will receive an equivalent amount 
in 5 per cent. debentures, which are to rank after the 
existing £300,000 of London General debentures. The 
preference shareholders are to receive shares of the 
| same nominal value as their present securities. The 
ordinary shareholders, who hold at present 74,000 
shares of £0 each (total, £440,000), will receive 
239,coo shares of £1 each (total, £259,000). The 
ichanges involved in the scheme can be shown most 
| easily by a table :— 





As under the New 


—-As at Present.-~ --— Scheme. —— 


Annual Annual 
Capital Interestor Capital Interest or 
Value. Dividend. Value. Dividend. 
| £ £ £ £ 


Debentures ...... 150,000 .. 6,000 .. 150,000 .. 7,500 
Preference shares 82,000 .. 4,100 .. 82,000 .. 4,100 
Ordinary ........ 440.000 .. ie e- 259,000 .. oa 
Thus the Road Car debenture-holders lose their first 
place, but are entitled to £1,500 a year more In in- 
terest; the preference shareholders lose nothing in 
capital value, but rank after a number of new prior 
securities, and the ordinary shares lose £,181,000 in 
the nominal value of their holdings. The information 





> 


hitherto published is not detailed enough to form a 
inal judgment upon, but both the debentures and the 
Preference shares seem to be fairly treated. The posi- 





THE ECONOMIST. 115 


tion of the ordinary shareholders is not so clear; if 
there is a reduction in the shares of the London General 
to correspond with the loss of £181,000 in the Road 
Car shares, then the Road Car shareholders are all 
right, but at present there is nothing to show that they 
will not be swamped in the ordinary capital of the new 
company. The purchase of the Vanguard is on quite 
different lines. A valuation is to be made of the 
company’s assets, and if they come up to the amount of 
the debentures (£205,000), the debenture-holders will 
receive stock to the full value of their present holdings. 
If any balance remains after this transaction, it will be 
distributed to the remaining Vanguard shareholders in 
ordinary shares, but if the value of the Vanguard 
assets does not cover the £:205,000 of debentures, the 
London General will purchase the assets free from 
liabilities for debentures and cash. The scheme 
is in many respects still so shadowy that the actual 
effect upon quotations in the market has _ been 
but little. London General Omnibus stock did not 
move, Road Car shares lost 2s 6d, and Vanguard de- 
benture remained at 60, while the preference and 
ordinary shrank a few pence, to the rubbish prices of 
2s and Is_ respectively. Stock Exchange dealers 
frankly admit that it is extremely difficult to see day- 
light in the situation, supposing the amalgamations 
be carried through without further trouble. Unless 
there are to be reductions in capital it is thought in 
some quarters that the new amalgamated concern will 
start on its way water-logged and unwieldy. The 
valuations to be made are full of uncertainty, especi- 
ally as regards the pertion which will remain for the 
Vanguard shareholders. Whether the proprietors of 
Vanguard ordinary shares will receive anything at all 
in the ultimate distribution is problematical, and yet 
the price of a shilling is only half what is quoted for 
the preference, which are to receive, under the present 
proposals, four times as much of the London General's 
surplus of new shares as the ordinary will get. The 
difficulties in the way of valuing the various assets, in 
a manner perfectly equitable to all the parties con- 
cerned, are obviously immense, seeing that two of the 
companies own horse-’buses and the third is a motor 
company pure and simple. To add to the complica- 
tions, there is the question of depreciation, upon which 
expert opinion is likely to differ widely. At present 
the omnibuses are doing good business, and while the 
Franco-British ,Exhibition remains open, it may be 
taken for granted that trafhics will continue good, pro- 
vided the summer has not broken up. 


e_naenneg semen” etnias tne 





The Irish Land Stock Issue.—\Ve have received from 
a correspondent a_ letter criticising the action of 
the Bank in allotting stock to large rather than small 
applicants, and while we recognise that the Bank’s 
position was made very difficult by the number of 
stags who disguised themselves as small applicants 
in order to get allotments, we think that the criticism 
is, in general, well founded, and we are glad to see that 
the Chancellor of the Exchequer himself recognises 
the desirability of making Land stock more popular 
with the small investor and increasing the number of 
separate holdings. Our correspondent writes :—‘‘ It 
has been announced by the Bank of England, no doubt 
under instructions from the Treasury, that in allotting 
the £5,c00,000 just issued for Irish Land purchase 
no applications for less than £2,000 stock were enter- 
tained; all the smaller offers were declined. If a 
great railway issues a large amount of stock and it is 
over-subscribed, the small applications are accepted 
in full, and those who apply for large amounts re- 
ceive a reduced allotment. The object of the com- 
panies in adopting this course has often been stated, 
and is perfectly sound policy. Firstly, they do not 
wish the stock to be bought for re-sale at a profit ; 
| next, they wish to increase the number of persons in- 
|terested in the line; and thirdly, they have laid to 
| heart the well-known rule that stock held in large 
| blocks is liable to sudden and violent fluctuations in 
lvalue, owing to large holdings being thrown upon the 
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:made the small allotments in full ; 
better still to have tried the effect of issuing a part in 
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daitoet. The principle applies to Consols, like < 


like any 
other investment, and the course adopted bears out 
the contention, made in the Economist of July 4th. It 


also strengthens the view put forward in the same 
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wirepullers on the farther side of ~— Atlantic are taking |) 
advantage of the recovery from the crisis of ‘Sind 
autumn, and would seem to be playing up to the tradj. | 
/ tional autumn boom, which was so rudely interrupted | 
last vear. Professional as the market is, it must be| 


article that the Chancellor of the Exc hequer consults the | 


Bank officials as to his course of action, to whose in- 
terest it is to reduce the number of indiv idual hold- 
ings. It is true that the adoption of the plan of 
accepting the large applications and dismissing the 
small, enabled the Government to make the allotment 
with unexampled rapidity, but the result will natur- 
ally be to increase instead of diminishing the number 
of large holdings, and to render the stock still more 
liable to those alarming variations in value to which 
attention has so frequently been drawn, and which 
are so undesirable in a great national investment. 
There is also another danger, perhaps more serious 
than it might at first sight appear. The recent issue 
of £5,000,000 is only one of several which must be 
made if Irish Land Purchase is to be carried through. 
There can be no question that the number of persons 
able and willing to take up £2,000 of stock is decidedly 
limited, and it is quite possible that next time many 
and loss of making 
an application and paying a deposit merely to have 
it returned after a more or less lengthy interval. 
Finally, an excellent opportunity has again been thrown 
away of encouraging national thrift by the issue of 
£5 bearer bonds. Attention cannot too often be drawn 


to the wonderful success of the Fyench in paying 
off the war indemnity in 1871. This popularity was 


the growth of years: the French issued their first 
‘bearer’ bonds in 1831, 40 years before the great 

crisis of 1871, and it was only gradually that they 
adopted bonds of low face value, and thus trained the 
humble investors to place their savings in ‘ Rentes. 

It will be necessary to raise far more than £5,000,000 
if the Irish Land Purchase question is to be settled. 
Why not try the experiment before the necessity 
actually arises? It would have been better to have 
it would have been 


bearer bonds of £5 each in value. It would have 
been best of all if, in addition, the system of certifi- 
cates used by public companies had been .applied to 
transactions in Consols.’’ <A letter from another 
correspondent on the same subject appears in our 
correspondence columns. 


The Latest Phases in Americans.—lDeginning the 
second half of the year, writes a correspondent, by beat- 
ing many of the previous top records for 1908, 
the American market displays a buoyancy that is in 
strong contrast to the depression in the Home Railway 
fist. Political considerations are certainly an influence 
in this movement, but for some time past the market has 
shown a resiliency that has surprised even its own sup- 
porters on this side. Reductions in dividends, new 
capital issues, receivership threats, and labour difh- 
culties have, apparently, had little influence on prices ; 
there have been temporary breaks, but they have been 
succeeded by new accessions of strength. For once in 
a way the movement has received useful aid from the 
absence of any large-sized account in this country. 
This week's contangoes again proved either the indif- 
ference or the apprehension of the British operator, for 
the open position proved to be comparativ ely small. 
Apparently some of the bears of Unions have recently 
closed their commitments, and the rate on the shares 
was little lighter than that ruling upon other Americans, 
so light, in fact, as rather to tempt speculation for the 
rise. But although business in the shares has been 
fairly active, it must have run on retail lines if the 
carry-over is any indication of the volume of trade. It 
may be, of course, that buyers are paying for their 
shares, accommodated by bankers, and the extent of 
pawned stock held by these and other financial institu- 
tions cannot be so much as estimated. Good authori- 
ties, however, declare that the open account is small, 
and this plays into the hands of Wall Street manipula- 
tors quite as much as a big bear position would do. The 





| had been consulted, of whom three reported in favour 
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; 
admitted that appearances favour the chances for the | 

| 


holder, but appearances are never more deceptive than | 
when they allure the bulls to American Railroad 
speculation. A quiet rise in the value of Ame: rican || 
bonds is a feature that should not be overlooked by» the |} 
observer who seeks for indications of the way in \ which 


the wind is blowing, and the same observer will also do 
well to note that business in Wall Street is far from 
being brisk. 





Local Work for Local Men.—A Leeds correspondent 
who has been reading a recent article of the Economist | 
on this subject, our attention to a 
favouritism in his city. On July 1st the Leeds City |} 
Council had before it the question of tenders for 
construction of the Leighton reservoir, and the de: 
lay between Messrs Arnold and Son, of Leeds, and | 
Messrs Morrison and Meson, of Glasgow, the latter’s | 
tender being the lowest. Four independent experts 


calls case of 


tne 


ision 





of the Glasgow firm, and the waterworks engineer took 
the same view. The council, however, decided to dis- 
regard expert opinion and to give the work to the 
local firm. We dealt fully with the general question 
of *‘ local preference ’’ in an article on May 23rd, and 
after reading a report of the discussion in the York. 
shire Post, we can only say that the arguments em- 
ployed by the majority make their conduct less ex- 





cusable. One councillor said that ‘*‘ Messrs Arnold 
had spent nearly half a million of money in Leeds 
during the last few years’’; another asked: ‘* Was 


the council prepared to spend £5,000 extra in order 
that a local contractor might do the work ?’’ and a 
third suggested that *‘ if the local firm got the contract 
a large amount of the money paid by the corporation 
would percolate through the city.’’ Percolate is a de- 
lightful word, and might have been used at Poplar or 
West Ham. It is clear from these extracts that the 
council have allowed themselves to Se influenced by 
considerations which have nothing whatever to do with 
the water supply, or with their duties as trustees of 
public money, or even with business principles. If the 
waterworks had been private property, such a con- 
tract would have been impossible. 





The Control of ‘‘ The Times.’’"—The statement made in 
the Press and now generally believed that The Times, 
or a controlling share in it, has been purchased by Lord 
Northcliffe will be received with deep regret. However 
valuable and disinterested Lord Northcliffe’s opinion 
about things may be, most people will feel that the 
Harmsworth views of life and politics are already 
sufficiently expressed by the Daily Mail, Daily Mirror, 
Sunday Observer, Globe, Evening News, and a host 
of minor publications in the provinces. The disap- 
pearance of an independent voice from the Press is a 
most lamentable incident at the best of times. The 
growth of newspaper trusts must, however, be reach- 
ing a point at which staff economies will be more than 
counterbalanced by the reduced interest of the public, 
which naturally gets tired of reading the same point 
of view over and over again. So far we see internal 
evidence of a change in the leading articles and general 
news, but happily not as yet in the City columns. 
We shall await with interest the details of the new 
organisation. Will The Times be absorbed with Chips 
in the Amalgamated or with the Weekly 
Dispatch in the Associated Newspapers, or will it be 4 
separate company? The most surprising thing in 
the statement made by the Daily Chronicle about the 
changes in The Times, is that Lord Cromer and Lord 
Rothschild are clated in a small way with Lord 
Northcliffe. : 
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The Shipbuilding Trade.—It is encouraging, writes | 
|g Glasgow correspondent, to hear that a few contracts | 
| for new ships have been placed in the North of Eng- 
‘jand, and not for steamer tramps, but for cargo and 
passenger liners. The orders, however, are few in 
comparison with the number of empty berths in the 
shipyards, and, moreover, there is no sign of a 
termination of the strike of engineers on the North- 
East Coast. The men are still holding out, and the 
\.S.E. as a society has as yet taken no steps to in- 
uence them. It is, however, now reported that some 
of the branches of the A.S.E. are tired of the useless 
| struggle, and are disposed to authorise the executive 
council of the society to settle the dispute somehow. 
| Perhaps this feeling may be the result of the announce- | 
| ment that the strike allowance of 5s. per week per man | 
‘from the General Federation of Trade Unions will be 
| discontinued early next month, as the trade unions do 
not favour the engineers remaining any longer on 
strike in the present condition of trade. In Scotland 
‘here is nO improvement in the shipbuilding situation. 
On the contrary, one of the largest vards there has de- | 
cided to anticipate the usual July Fair holidays, and to 
‘close down early this week until August 3rd, there- 
after resuming work for only 4o hours per week. 
This yard (Fairfield), which is usually full of high- 
class work, has at present only one vessel on the 
stocks, and one in the fitting-out basin. The other 
yards will spin the Fair week out to ten days or a 
fortnight, even for what small amount of work they 
ihave on hand. A feature on the Clyde just now is 
the entire absence of demand for ordinary cargo 
steamers, whilst the number of first-class liners under 
construction is abnormally small. It is not surprising, 
therefore, that the steel trade in the West of Scot- 
land is in a very depressed condition, and that manu- 
‘facturers intend to prolong the Fair holidays until the 
end of the month, and even later. Several blast 
furnaces are also being damped out for repairs during 
the holidays, and will not be relighted if there is no 
sign of improving trade. ‘ 








The National Telephone Company’s Report.—Since it 
| was first announced that the business of the National | 
| Telephone Company was likely to be acquired by the 


was signed, a very energetic policy has been pursued | 


\by the management of the company. Two and a-half 


| 
State, and still more since the agreement for the sale | 
} 


‘The half-yearly report just issued shows the company 
to be more successful than ever; its revenue goes | 
| bounding up, and though in the nature of its business 
its working expenses as well as its capital expenditure 
must increase, there is an ample and increasing margin 
between the income and expenses. In the following | 
table we see at a glance the progressive nature of its | 


Nusiness :— 


Net Result 





(after Deducting | 


P.O. 
Income. Expenditure. Royalties). 
Half-year ending— £ £ £ 

June, 1906........ 1,195,151 .. 691,737 .. 390,065 
December, 1906 .. 1,241,843 .. 710,492 .. 412,851 
June, 1907........ 1,315,038 .. 749,760 .. 439,979 
December, 1907 .. 1,387,189 .. 780,332 .. 474,256 
June, 1908........ 1,452,826 .. 832,638 .. 480,641 | 


Not m ‘rely is the company extending its business, but | 
| Profits accrue practically at the same rate, so that the | 
| Ret result after the deduction of Post Office royalties | 
| STOWs more satisfactory from year to year. These | 


| Profits, however, are reduced by debenture and other 
| Charges before the shareholders participate. In 
the present accounts £121,652 is absorbed by deben- 
sure and other interest, and after including the amount 


awest..1.1 . ° ° ° . o « +c 
available for distribution, which it is proposed to dis- 
Pose of 





| difficulties. 


rought forward from last year, there is 4,369,427 | 


as follows :—Dividend on the preference shares | 
C 1, . -_- > 
and the preferred and deferred stock, £218,750, the' 


rate on the latter stocks being maintained 
to reserve fund, £'140,000, with £10,677 carried for- 
ward. Telephony has not reached anything like its 
final stage in this country ; it is capable of great de- 
velopment, with a cheaper service, so that the progress 


of the company is likely to be maintained. 


at © per cent.; 





Argyll Motors.—At a meeting of Argyll shareholders, 
held on Tuesday in Glasgow, a motion was proposed 
and carried in favour of ‘‘ winding up the business 
voluntarily.””, Mr W. A. Smith, the chairman of the 
company, informed the shareholders that until Decem- 
ber last things looked extremely promising, but the 
American smash and the long 7 per cent. Bank rate 
hampered the business, and although in the month 
of April sales were brought up to £38,000, there came 
another decline in May. It ‘‘ seemed almost im- 
possible to get business at anything like remunerative 
prices ’’; and the managers, finding that they would 
not be able to pay their debenture interest, decided 
that the company ought to be voluntarily wound up. 
An approximate estimate, drawn up at the request of 
one of the directors, showed that on June 3oth last 
the total liabilities were £932,810 and the assets 
£761,758. It must be admitted that this statement 
of the chairman’s, at any rate as reported in the daily 
papers, is altogether inadequate ; no defence is offered 
of the past policy of the directors, no justification is 
attempted of the high dividends paid in the past few 
years. The shareholders would, we think, have been 
Wise to adopt the proposal made by one of their number 
to appoint a committee of investigation, which could 
examine the company’s position and report on the 
causes responsible for the present collapse. There is, 
however, one cause which is sufficiently obvious without 
the investigation of a committee, and that is, bad 
finance. Throughout its history the company’s finance 
has been reckless in the extreme; the balance-sheet 
has been left in a deplorably weak state, and large 
dividends have been paid with money that ought to 
have been used to strengthen the assets. Started in 
1905 with an issued capital of £536,000 (subsequently 
increased to £650,000), the company paid a dividend 
of 10 per cent. in 1905, the same in 1906, and an in- 
terim dividend of 5 per cent. in 1907 ; but payment of 
the preference dividend due last year was deferred 
until May of the present year. So a concern which 
two years ago was paying 10 per cent. on its ordinary 


| shares is now unable to meet the interest on its de- 
| years hence the concern ceases to be a private under- | 
| taking, and the obvious and very natural intention is to | 
| make the most of the short time left to increase profits. | 


bentures. And when we turn to the balance-sheet, we 
understand the reason. At the height of its prosperity, 
when the company was making £46,000 a year in 
profits and paying its 10 per cent. dividends, the only 
liquid asset (unless we count bills receivable) was 
£902 ‘‘cash on hand.’’ Works, building,. and 
machinery represented £419,650, ‘stock on hand 
£207,000, goodwill £68,000, preliminary expenses 
£12,528, the total assets amounting to £766,251. In 
view of these figures, it was perfectly clear that the 
company would never be able to stand hard times; 
the moment trade began to fall off it would be in 
Last year the annual report was accom- 
panied by a statement from the auditors informing 
shareholders that no depreciation had been written off, 
and that the interim dividend paid in May had not 
been earned. The story is a warning to investors to 
be very careful how they put their money into a 
fluctuating business like the manufacture of motors, 
and, above all, to inspect the balance-sheet of such a 
company minutely before they buy any of its shares. 
As the chairman very wisely remarked on Tuesday, 
‘‘cars are not cash.”’ It is a pity that he did not 
realise that truth three years ago. 





War Office Accountability.—We are glad to see that 


‘the Public Accounts Committee report favourably on 


the working of the ‘‘ decentralised ’’ system of finan 
cial control in military affairs. After three years’ 


working—for this system was inaugurated throughout 


the 


the Army -in 1905—the Committee find that 
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accounts are presented more quickly than formerly, 
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and that there is an entire absence of friction between | 


the military officers and the accounting staff. ‘‘ The 
military officers are turning to the chief accountants 
for advice and assistance with great cordiality.’’ This 
is as it should be. Moreover, the independent posi- 
tion of the accountant officers enables them to give 
sound and valuable advice to those who consult them 
The independence, indeed, of the accountant officers 
is their great strength, and on this the Committee 
insist in the plainest possible terms. ‘‘ Under nocir- 
cumstances should any change in the administration 
of the War Office be permitted to impair the inde- 
pendence of the Accounts branch, or to lessen the 
direct financial power and_ responsibility of the 
accounting officer and his staff.’ His position and 
authority are clearly defined. As director of Army 
finance, he is charged with advising the administra- 
tive officers both at the War Office and in Commands 
on all questions of Army Expenditure. As accounting 
officer, he is the sole judge of whether Army expendi- 
ture should or should not be allowed, and ‘‘ nothing 
but the authority of the Secretary of State, given per- 
sonally and expressly in writing under his own hand, 
can discharge him of this responsibility.’’ The con- 
cluding words of the report are emphatic: ‘* Your 
Committee regard this independence and undivided 
responsibility of accounting officers as essential to the 
proper discharge of their duties, and to the main- 
tenance of effective Parliamentary control over mili- 
tary adminjstration and expenditure.”’ 





The Cattle Embargo and Dear Beef.—\When the scare 
of dear- beef exercised the Press some weeks ago, the 
old demand was revived in various quarters for the re- 


moval of the embargo on live cattle entering these 
islands from Canada. The embargo, which is pro- 
fessedly a preventive against the spread of disease 


rather than a protection of the English against the 
calonial cattle raiser, ensures its object by securing 
that live foreign caidle must be slaughtered within ten 
days of arrival at any British port. The effect is that 
it excludes Canadian store cattle, which were formerly 
brought to this country to be fattened before being 
slaughtered. The embargo certainly operates protec- 
tively, however pure its motive and however justifiable 
it may be from a veterinary standpoint ; but the Board 
Agriculture remains obdurate to entreaties for its 
repeal, to judge from a speech made by the Canadian 
Minister of Agriculture in the Dominion Parliament on 
Tuesday. Being attacked for neglecting Canadian 
interests and not pressing for the removal of the em- 
bargo, the Minister replied that the strongest possible 
representations to the British Government had failed, 
and he did not believe that reiterating these arguments 
would accomplish any good purpose. It would ap- 
pear, however, that the door is not irrevocably shut 
against the importation of live cattle from areas free 
from disease. Mr Asquith, who met a deputation 
the other day, introduced by Lord Swaythling, went 
so far as to express sympathy with the desire for the 
removal of restrictions, and delayed giving an answer 
till he had consulted with his colleagues. The recent 
rise in the price of beef has made the shortage of sup- 
‘plies a pressing question, though, oddly enough, it has 
been used by some as a lever for the taxation of 
foreign and colonial meat. If it can be proved that 
certain areas are entirely free from disease, then the 
reason for the embargo has disappeared, and the 
sooner free importation is again permitted, the better 
it will be for the public, whose interest it is to have 
meat as good, as plentiful, and as cheap as possible. 





The Weather and the Crops.—Happily, the brilliant 
weather of the latter part of June atoned for the earlier 
storms. The reports of serious damage to the fruit, 
says the Board of Agriculture’s Journal, died away 
after a few days, and were succeeded by reports of 
large crops. In Scotland rain was much needed at the 


eee 





| end of June in the Midlothian districts. Turnips were 
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fortnight late; hay was light, owing to the cold 
weather of May and the heat of June ; cereals were 
light and short in the straw; potatoes looked yy > 
June, of course, was a very fine month in the So; 
and luckily the hay harvest was over before the raj na 
came. Meanwhile, from abroad come varied reports 
of crop prospects. In Germany, both winter wheat 
and early-sown rye give promise of a good harvest, 
while late-sown rye has also. much improved. The 
condition of the spring grain is not quite so favour- 
able. In France the condition of the crops, both of 
winter wheat, spring wheat, and rye, is quite satis. 
factory. Reports from Holland are, on the whole, 
favourable. Oats, barley, and beans are generally 
good, but peas have suffered. Recent rains in Hun- 
gary have not greatly affected the crops, which had 
been endangered by the great drought. The areas and 
the probable yield of the four principal cereals are 
given as follows :— 


Acres. Cwts 
OE aie nce eaaen ..-- 8,535,000 .... 73,846,000 
reer soa bene . 2,739,000 .... 23,764,000 
Batley .ccccccccccecscecs 2,696,000 .... 25,255,000 
GORE sdiveccvaseceses 2,645,000 .... 22,479,000 
Drought in Roumania has done much _ damage. 


Cereals and hay have suffered severely, and pasturage 
has dried up everywhere. The outlook has been im- 
proved, however, by late rainfalls. The winter-sown 
wheat crop in Russia is reported to have suffered more 
severely than the rye crop. The condition of the spring 
crops is better, and is described as above the average. 
The harvest of Southern Russia promises to be splen- 
did, but the critical period had still to be passed when 
the Board’s report was issued. In the northern district 
of Asia Minor the crops were good ; further south to the 
Taurus they varied, but were, on the whole, average 
In the United States the harvest has been proceeding 
fairly well, and the reports from Canada still indicate a 
bumper crop. 





The Leather oe indications of a revival in 
some branches of trade * confirmed, it will be 
in our commercial ¢ uae by the interesting notes we 
publish this week from a well-informed corre uietidt, 
who writes on the hide and leather trades. The revival, 
as we anticipated, is due to increasing activity in 
America, just as the downfall last winter originated 
in the United States. It is, of course, difficult to pre- 
dict how matters will progress, but the general fecling 
in the trade appears to be hopeful. ‘‘ It looks as if 
values were steadily creeping up to the high level which 
prevailed before the slump set in towards the end of 
last year.’’ At the last Paris hide auctions nearly all 
classes of leather were dearer, and at the recent 
auctions in Mincing lane there was a satisfact i 4 - 
quiry for hides. The prospects of the winter trade in 
leather are also considered to be good. 


seen, 





Two Australian Judgments.—Two 


important cases 
between the Commonwealth 


and the States were lately 


decided by the High Court. One case arose from 
the se ‘izure, without payment of duty, of ac mnsign- 
ment of wire netting by the Government of New So uth 


Wales. The other turned on the question whether the 
Government of New South Wales was required to pay 
duty on rails imported for use on the State railways. 
In the judgment on the first case it was affirmed that 
by Section 86 of the Constitution read with Section 52 
the State Governments were in no better position than 
private persons, and that, therefore, the seizure was 
illezal and the State must pay the duty. In the second 
case it was submitted om behalf of the State (1) that 
the rails were the property of the Crown and that the 
Sovereign was not bound by the Commonwealth 
Customs Act, and (2) that the rails were — 
by virtue of Section 114 of the Constitution, which 

was: *‘ A State shall not impose any tax on property 
of any kind belonging to the Commonwealth, nor shall 
the Commonwealth impose a tax on property of any 
kind belonging to a State.’’ The Court held that the 
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levying of. Customs duties on importation was not 


the imposition of a tax upom property within the | 


primary and literal meaning of Section 114, and that | 
the section did not apply to Customs duties. It | 


follows, therefore, that railway and all other material 


imported by a State for the development of its domains | 


and their resources are subject to duties that may be | 
imposed by the Commonwealth Parliament. As the 
Parliament has shown a ruthless disregard of State | 
interests, these decisions, although no doubt cor- 
rect from the judicial point of view, have created 


much alarm, for it was never contemplated that the ! 


Commonwealth Parliament would be able to impose 
heavy burdens of this character upon the States. 





Our Streets and Roads.—The City is waking up at 
last to the necessity for a more effective control of 
motor traffic ; but the Home Secretary’s account of the 
inaction of public departments was extremely unsatis- 
factory. Moreover, Mr John Burns’ recent answers 
to questions from Mr Harold Cox and Mr Wason 
about protecting life and property from motor vehicles 
make us despair of him in his official capacity 
as guardian of roads and _ streets. Roads _ are 
almost as dangerous for pedestrians as railway lines, 
and even those who drive in motor-cars must be 
running far greater risks than railway passengers. 
Perhaps there may be something to be said for trans- 
ferring roads from the Local Government Board to the 
Board of Trade, or for throwing the responsibility for 
public safety entirely on the local authorities. As Mr 
Wason pointed out, the present administration of the 
Motor Acts is simply farcical. The destruction of roads 
is another important point. This has an indirect and 
important bearing upon Government finance, for in 
many districts round London the cost of maintaining 
roads has doubled in the last seven years, and yet the 
dust nuisance is infinitely worse. We have just heard 
of a rural district council in Surrey which is spending 
105 per cent. more on its roads than seven years ago. 





The Trouble at the Kalgoorlie Mines.—Last Monday 
the London offices of the mining companies operating at 
Kalgoorlie were apprised of the stoppage of the mines. 
Through some misconception, it was believed at first to 
be due to trouble on the properties, but the difficulty 
was not between the company and their employees, but 
arose through a strike of the employees of the firms 
who supply the Kalgoorlie mines with firewood.  Fire- 
wood and not coal, it should be explained, is used by 
the mines for their furnaces, and it is estimated that 
1,000 tons of wood per day are consumed. There is at 
present a plentiful supply of wood in the vicinity of Kal- 
goorlie, and for 50 miles around wood-cutters operate. 
The proximity of the forests makes this class of fuel 
cheaper than coal from Newcastle (N.S.W.), and as the 
country is worthless for agricultural purposes, there is 
no restriction in cutting of wood. Happily, through the 
intervention of the State Government, the strike has 
been settled in an amicable spirit, and the miners have 
already resumed operations. 





Panama Bonds.—lIn the letter from our Paris corre- 
spondent which we published last week reference was 
made to the Panama bonds issued in 1888, and one of 
our readers has written to us asking for information 
on the standing of these securities in the Paris market. 
These bonds, in our opinion, can scarcely be con- 
sidered as investments, as they pay no interest. They 
are merely lottery bonds, but as such are perfectly 
safe, the capital being placed in French Rentes or 
guaranteed colonial bonds, deposited at the Bank of 
France in the names of trustees. One class is known 
as bonds of the third series, already drawn for reim- 
bursement according to a table of redemption, at 
1,00ef. Only a small number are now drawn twice a 
year, but it will increase progressively. The other 
Class is known.as Obligations & lots. The drawings 
for reimbursement have not yet commenced, but lottery 
Prizes are drawn six times a year, including four of 
420,000 and two of £250,000. There is no regular 


THE ECONOMIST. 





| market for these bonds, but 
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they may be bought 
through brokers and bankers. 





The Transvaal Gold Production.—The figures of gold 
production on the Rand for the month of June, which 
came in last week too late for publication, show that 
there was an increase in output of 67,400 ounces, as 
compared with June, 1907, and a decrease of 7,000 
ounces, as compared with May of this vear. The 
exact figures are 550,240 ounces, valued at 


£#:2,337,209, in the Witwatersrand district, and 24,733 
ounces, valued at £105,000, for the outside districts, 
total 574,973 ounces, with a value of £:2,442,329. The 
following table shows the monthly production since 
the beginning of 1903 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 





1903. | 1904. | 1905 | 1906. | 1907. 1908. 








-, 





£ £ £ | £ 1 £ £ 
CE s ceadnadades 846,489 1,226,846) 1,568,508, 1,820,739 2,283,741)2,380,124 
PE vaceteusanes 834,739 1,229,726) 1,545,371) 1,731,664 2,096,454 2,301,971 
March ddiwkesauenene 923,739 1,309,329 1,698,340) 1,884,815) 2,287,391 2,442,022 
PP kéeteesedeaseced 967,936) 1,299,576 1,695,550! 1,865,785, 2,281,110 2,403,500 
MP Hcsecceceencecaec ' y905 1,335,826 1,768,734) 1,959,062, 838 2,472,143 
ere 1,012,322) 1,309,231) 1,751,412! 2,021,813) 2,155,976 2,442,329 
 excues a 1,068,917 1,307,621) 1,781,944 2,089,004 2,262,813 ne 
August 20... ....... 1,155,039 1,326,468! 1:820,496| 2,162,583/ 2,357,602! 
September .......... 1,173,211 1,326,506, 1,769,124, 2,145,575) 2,285,424 ti 
SEE nak wteesaeee 1,208,669 1,383,167 1,765,047| 2,296,371' 2,351,344 “ 
November .......... 1,188,571. 1,427,947 1,804,253 2,265,625. 406 oe 
December .......... 1,215,111 1,538,800 1,833,295, 2,336,961, 2,478,659 ‘ 
BED sesecvncnces ro ee a tc : a 
I cine cies én 12,589,248 | 16,054,809 20,802,074 | 24,579,997! 27,403,738114442089 


The principal cases of increase as compared with May 
are :—Ferreira, 162 ounces; Geldenhuis Estate, 295 
ounces; New Comet, 327 ounces; Robinson, 1,260 
ounces ; Robinson Deep, 252 ounces; Sheba, 465 
ounces ; Van Ryn, 266 ounces; North Randfontein, 
208 ounces ; Robinson Ranfontein, 402 ounces ; Salis- 
bury, 315 ounces. The principal cases of decrease 
are :—Angelo, 720 ounces ; Crown Deep, 1,107 ounces ; 
Ferreira Deep, 1,199 ounces; French Land, 573 
ounces ; Geldenhuis Deep, 434 ounces; Glen Deep, 
320 ounces; Langlaagte Deep, 364 ounces; New 
Kleinfontein, 583 ounces; Rose Deep, 320 ounces ; 
Simmer and Jack, 596 ounces ; Simmer and Jack East, 
S01 ounces; Village Main Reef, 649 ounces; Wit- 
watersrand Deep, 804 ounces. 








Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
Mr Michael Edwin Sanderson, late of Kettlethorpe £ 


Beall, Samdal Magnes VOeRe  -vccsscsssescegsercsessessvcvceses 144,528 
Mr Frederick Thresher Giles, late of Marsh House, 

Bentley, Hants ......c.cccccccccccreccesescocecocsccssvecesseseseses 224,645 
Mr Timothy White, late of Sall Park, Norfolk ............ 202,946 
Mr Herbert Marsland, late of Woodbank, Stockport and 

BireGbury; CROCE ..cccessceessssesssccsssccsssessssdsencecessense 71,299 
Mr John Waddingham, Guiting Grange, Lower Guiting, 

CUOGOMIER . cneccricccscesccesadiccsensnsssacsdneateatasseienassinsases 205,702 
Mr John Gwynne James, late of Aylstone Hill, Here- 

RE. , «5 dea duttuda ut adicaceuded al cealed naman teaataeaweaaa 71,158 
Mr Charles Arthur Richard Hoare, late of Hamble, 

mame Soutemgte ....cccccsececsecccencccsccesecsens a 234,256 
Mr Benjamin Warner, late of Woodford road, Snares- 

WROGE  cccccconcccccnsensnvennctcsverssocesencescsenenessasenenisaseteces 66,489 
Miss Emily Charlotte Ogilvie, late of Charlotte street, 

TN ia vcsicca dada rcstsnssitensmndcddnriciageremnnsiomuslcagestaaie $5,413 
Mr William Henry Jackson, late of Heaton, Bradford... 48,103 
Mr Francis Vaughan, late of 160 Bedford hill, Balham — 47,232 
Dame Louise Lopes, late widow of Sir Massey Lopes, 

Best: OF MERCY. TROOO occ cic costes casntusisawaizscarsnceie 44,650 
Mr Edward Nicholas (Fenwick) Fenwick, late magis- 

trate at Bow street, Suffolk street, Pall Mall ............ 19,588 
Sir Robert G. E. Dalrymple, Bart., late of 37 De Vere 

CE ov ciccddecccustscienveasiasbissandededessinliasamaniesen 9,488 


Dame Mary Dorothy Burdett, late of Foremarke, Derby 35755 





EMPLOYMENT during June was not so good as in 
May. 
Board of Trade, the percentage unemployed was 8.2, 
as compared with 7.9 at the end of May and 3.6 at the 
end of June, 1907. 








Tue following changes of management and direc- 
torate are announced :—Mr C. A. Hanson, J.P., deputy- 
chairman of the Gresham Life Assurance Society, has 
been appointed chairman of the society, and Mr F. W. 
Butterworth has been appointed deputy-chairman. 
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Foreign & Colonial Correspondence. 


GERMANY'S FINANCIAL STRAITS — TWENTY 
MILLIONS OF NEW TAXATION REQUIRED. 


(FROM OUR CORRESPONDENT.) 

BERLIN, July 15. 
THe plans of the Imperial Government for its fiscal 
reform are gradually taking shape. The details of the 
scheme, however, are still nominally kept secret, and 
some objects of taxation have probably not yet been 
fully decided upon; but pretty authentic information, 
apparently, has been obtained by the Press as to the 
Government’s intentions. Higher taxes on brandy, 
beer, and tobacco may be regarded as certainly in- 
cluded in the scheme, and an extension of the death 
duties to direct heirs is also looked upon as fixed. A 
tax upon electricity in some form appears at present to 
be in the plans of Herr Sydow, but very decided oppo- 
sition to it has developed, particularly in South Ger- 
many. It is also said that a military exemption tax 
will be proposed, and there is some talk of a tax upon 
newspaper advertisements, but much doubt is enter- 
tained as to whether the Government will propose it 
or not. 

The Treasury officials begin to admit that the 
amount of new revenue’ required will reach 
#,20,000,000, or probably somewhat more. Besides 
the ever-growing demands for army and navy, a 
number of other requirements will have to be satisfied. 
A large sum will be needed for reducing the uncovered 
matricular contributions of the States to their normal 
level of 41,250,000. New revenue must be found as 
a substitute for the reduction of the sugar duties re- 
cently voted by the Reichstag, for increasing the 
salaries of Government officials, for the regular 
amortisation of the public debt in accordance. with 
plans voted several months ago by the Budget Com- 
mittee of the Reichstag, for providing pensions for 
orphans and widows, and for replenishing the invalid 
pension fund for army, navy, and civil servants. This 
fund has been greatly reduced by drawing upon its 
principal during ‘the past few years of growing deficits. 

It is already apparent that the Government will meet 
with the greatest difficulty in getting its tax measures 
through the Reichstag. All political parties, except the 
Socialists, recognise the necessity of fresh revenue, but 
there is little agreement as to details. The two wings 
of Prince Biilow’s odd coalition of Conservatives and 
Liberals have radically divergent views as to how the 
new revenue should be raised. The former want to 
confine the new taxation exclusively to indirect taxes, 
while the latter demand that a considerable part of 
the new revenue be raised by direct taxation. Thus 
far it does not appear that the Government is contem- 
plating any important concession to the Liberal de- 
mands, barring the extension of the death duties, 
which it classifies among indirect taxes. Even in this 
case the Agrarian element is showing an uncompromis- 
ing hostility to the taxing of children’s legacies, and 
if they concede anything in that direction, they will 
demand far-reaching exe mptions in favour of agricul- 
tural estates. 

On the other hand, the Radicals are just as strongly 
opposed to raising the revenue exclusively from taxes 
upon consumption, especially on articles which are 
used so extensively by the working classes as brandy, 
beer, and tobacco. These articles, indeed, are much 
more lightly taxed than in many other nations, and 
from this standpoint they might be considered suitable 
for new taxes; but it would seem very unfair to the 
working classes to collect the new revenues from 
articles which they consume much more heavily 
i oportion to their earnings than the wealthier 
classes. The National Liberals have also strongly 
condemned such a financial reform. What this Liberal 
wing of the coalition wants is an Imperial income-tax, 
or a general property tax, to counterbalance the new 
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indirect taxes; but, in view of the intense hostility 
of the Conservative parties, as well as of the various | 
State Governments, to direct taxes for the Empire, 
it is practically certain that Herr Sydow’s plans wil] |! 
not include them, except, probably, to a limited ex. 
tent, like the military exemption tax. 

This latter tax would be laid upon persons who, 
being otherwise able to do military duty, are excused || 
because the ranks can easily be filled without them, 
At present about 220,000 young men are called to do | 
military duty every year, w “hile an almost equal number | 
are excused by reason of slight physical defects, a 
merely because they are not needed. Such a tax js 
collected in Austria and Switzerland, and it cert: ainly | 





i! 
rests upon a perfectly reasonable basis in a co ntry 
where military service is obligatory and ot tae 
Nevertheless, a Bill for introducing a moderate tax 
of this kind was voted down by the Reichstag above 
25 years ago, upon the purely sentimental ground that 
it would place military duty ona level with a pecuni: ury 
obligation. The moderate tax then proposed was esti- 
mated to yield £1,250,000 to £.1,500,000, but, owing 
to the greatly increased population, it could now be 
made to yield at least twice as much. 

That the Government should propose a tax upon 
electricity, or water powers developed for the purpose 
of generating electricity, is certainly the most striking 
evidence it could give of the financial straits to which 
it is put, since such a tax would manifestly hamper 
the forces of economic progress at one of their most 
vital and promising points. The Bavarian Diet only a 
few days ago adopted a Bill for electrifying some of 
the railways of the kingdom and developing great 
water powers for that purpose ; and during the de bates 
on it the strongest objections were raised in all sections 
of the Diet to such a tax, which, it was claimed, would 
bear with special harshness upon the South German 
States. Opposition to it has also found expression in 
the Grand Duchy of Baden, which is taking a lively 
interest in water-power development for producing 
electricity. 

The situation in the iron trade continues to be most 
confused and unsatisfactory, and the controversy over 
the abolition of the duties on crude iron and steel and 
scraps has tended to increase the discontent and, un- 
certainty in all sections of the trade. A new turn has 
recently been given to this controversy by the demand 
of the owners of iron mines in the Siege ‘rland region 
that a duty be placed upon foreign ores to compensate 
them for the increasing depth of their mines. The 
production of pig-iren in June was the lightest for 
nearly two and a-half years. It reached only 956,400 
tons, as compared with 1,010,900 tons in May, and 
1,044,300 tons in June, 1907. For the first half of 
the year the total production was 6,049,700 tons, 
against 6,355,900 tons last year. The reduction was 
less than 5 per cent. 

It was reported last week that a slight improvement 
in the Berlin market for mortgages on building lots 
and houses was observed. Nevertheless, building 
operations here and at all other places in the Empire 

Just as the usual spring 
so the 


remain at a very low ebb. 
operations were smaller than in former years, 
summer work has thus far turned out to be 
unusually slack. For the first quarter of the year 
the national organisation of house carpenters reported 
that it had paid more than twice as much for the aid 
of its unemployed members than in the like period o! 
1907 ; and the situation certainly remains as bad 
The least satisfactory 
state of e mployment is reported from Berlin and neizh- 
r cities, from Brunswick, from Westphalia, and 
the Rhine Province, and from Bavaria. 

The state of general employment is also reported : 
being very bad at the seaports of the country. Although 
the foreign trade has kept up remarkably well, th 
demand for dock labourers appears to be c considerably 
less than a year ago. At Hamburg, the chief port o! 
the country, the labour market has undergone a de- 


cided deterioration. The same thing is true at the 
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| Baltic ports, Kiel, Stettin, and Dantsic, while Kénigs- | mitted to the Government. There is little reason to 


herg slight improvement. At 
>!’ : . . 

Bremen, too, the situation has apparently not become 
ll co bad as at the other ports. 


recently reported a 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 16. 
FrexcH Rentes have further advanced 3 
gain of } last week, in consequence of the respite of a 
year on the possible passing of the Income-tax Bill. 
The Minister of Finance, before the vacation, sub- 
mitted to the Chamber a renewal of the four direci 
‘taxes which the income-tax is to 
| is, consequently, inferred that the Minister has aban- 
| doned all idea of carrying the measure this year, and 


| of 1909. 
| before 1910, at least. Redeemable three per cen‘ 
| Rentes command a full point better price, at 96-974, 
| than the perpetual, although they present no advan- 
tages over the latter, excepting that they are little 
idealt in for the account, but are preferred by small 
investors. They, nevertheless, represent a stock of 
|| £160,000,000. Russian bonds continue strong in spite 
of continued rumours of a coming foreign loan. 

A Parliamentary report on the financial situation of 
the year at the date of July 1st shows that the sup- 
plementary credits voted or demanded amount to 
£2,094,568, and the surplus receipts at the same date 
to £1,707,506, leaving a deficit of £387,001. Under 
those conditions the situation would not be disquieting, 
as in the second half of the year the receipts from taxes 
are usually more buoyant than in the first, but other 
obligations will have to be met. The Budget of 1g08 
was voted with a deficit of 42,260,000 which had to be 
covered by an issue of short date Treasury bills. No 
provision was made for the expense of the military 
operations in Morocco, either in the Budget or in the 
supplementary credits hitherto demanded. It is 
estimated at 41,200,000, so that the total deficit will 
amount to £°3,840,000 at the end of the year, against 
which may, however, be set off the usual annullations 
of credits at the end of the financial year, and a 
| probable further surplus in the yield of the different 
branches of the revenue. 

Of the two great measures that have occupied most 
of the time of the Chamber and the Senate since the 
commencement of the year, one, the Western Railways 
| purchase, was passed in an. unfinished condition when 
|| Parliament adjourned on Monday last for the long vaca- 
| tion. On the other, the Deputies had only reached the 
| 35th of the 97 articles. The Railway Bill simply stated 
| that the Western system would be incorporated with 
|| the State lines, but the future organisation and working 
| of the network has still to be prepared, and whatever 
| Proposals are submitted by the Minister of Public 
| Works they will have to be discussed and ratified by 
| the two Houses. It is still uncertain how the money 
| will be obtained ; if borrowed, in what form will it be 
borrowed—by issues of Rentes or debentures? What will 
be the new passenger and goods rates? How will present 
| Share and bond holders be indemnified, and will those 
| Proprietors accept a new situation? It has been sug- 
| €ested that a bondholder who is a creditor, is not bound 
legally to agree to a transfer of his claim to a new 
debtor, even when it is the State. All those questions 
|| Will have to be decided before the law can be applied. 

The Tariff Committee in the Chamber of Deputies, 
which for more than a year has been engaged in 
| examining the demands submitted by the different 
branches of trade and production for a revision of the 
duties established in 1892, has terminated its labours 
after holding 70 sittings. The decisions arrived at will 
|| be the object of sectional reports, and a general one, 
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Which will be distributed to the Deputies at the com- | Dividends payable ..... bie 


mencement of the autumn session, but in the meantime 
the recommendations, which it may be said invariably 
conclude for an aggravation of the duties, will be sub- 
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supersede. = It | 


will fall back on the old existing taxes for the Budget | 
Rentes are therefore secure from taxation | 


. expect that the Cabinet will oppose the demands for 
| more protection, judging from a speech recently made 
_by the new Minister of Commerce, before the Havre 


Chamber of Commerce. He took credit for liberalism 


| In limiting to 7 francs per 1co kilos the duty recently 


voted on manioc, equal to 50 per cent. of the value of 
an article previously on the free list, and declared his 
resolution to oppose the suppression of any of the 


| surtaxes d’entrepot, or special duties on indirect im- 


s, after a/| 
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portations, even to obtain more favourable treatment 
for French wines. M. Cruppi thus repudiates the sug- 
gestion put forward by the group of Free Traders here 
that France would be disposed to abandon the surtax 
if England would reduce her duties on French wines. 

The proposed Municipal Budget for the city of Paris 
in 1909 amounts to £/14,868,443 of expenses. A note 
issued by the Prefect of the Seine states that the 
estimates for the present year were only balanced by 
incorporating £260,000 of resources not forming part 
of the ordinary receipts, and which sum must be re- 
placed in 1909. Including with that sum certain new 
items of expenditure, £353,000 would be required next 
year, and must be obtained from taxation. 

The following is an abstract published in advance 
of the detailed returns of French foreign trade in the 
first six months of the last two years :— 











Imports. 
Increase or 
~—Six Months of—-, Decrease 
1907. 1908. in 1908. 
£ £ £ 
DE vin ckivnededde deanes 19,937,72C .... 18,082,760 — 1,854,960 
Raw materials ........ 85,184,560 $0,681,440 .... — 4,503,120 
Manufactures ..... coos 22,266,160 23,155,600 .... + 889,440 
Weeastaccccscean 127,388,440  ... 121,919,800 .... — 5,468,640 
Exports. 
Increase or 
Decrease 
1907. 1908. in 1908. 
£ £ £ 
NE Giececcncuubuoneas 13,486,680 .... 13,616,520 .... + 129,840 
Raw materials.. -- 30,678,920 .... 28,699,400 .... — 1,979,520 
Manufactures .... -- 58,941,680 53,188,080 .... — 5,753,600 
Post parcels...... wens 8,217,960 8,823,000 - + 605,040 
Totals...... Geseneee 111,325,240 .... 104,327,000 .... — 6,998,240 


The exportations of post parcels comprise a sum of 
£821,440 for silk goods, against £815,560 for 1907. 

The drain of gold from London to Paris continues, 
although in a reduced measure. The increase in the 
reserve of that metal at the Bank this week is only 
£150,530, but the belief that a recovery in the ex- 
change was imminent has not been realised. The rate 
at the end of last week rose to 25f 13c, but the improve- 
ment has not been maintained, and to-day it had re- 
lapsed to 25f 12c. Some dealing had even taken place at 
25f 113c. The Bank is still keeping a tight hold on its 
gold, and refuses to part with it for export. At the 
same time, legal tender silver coin of the other 
countries forming part of the Latin Union, of which 
the Bank holds a considerable stock, has been with- 
drawn by the countries to which it belongs by means of 
their current accounts. Their circulation becomes de- 
pleted by the drain into France across the frontier from 
Belgium, Switzerland, and Italy, and from time to time 
they have to call it back to fill up the void. Loan money 
is so abundant that private discount is down to 1% per 
cent., while the Bank rate remains unchanged at 3 per 
cent. It is consequently not surprising that the best 
paper does not go to the Bank. _ . 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 

DEBTOR. 


















July 16, 1908. Jaly 9, 1908. July 18, ae 
f ce ce 
Capital of the Bank........ 182.590.000 0... 182,500,000 Oo .. 182500000 6 
on ret addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,315 = 
TREE nntsartnnasennned 22,105,750 14 .. 22,105,750 14 .. 22,105,750 I 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 «.. — 2 
Special Reserve.......... -- 8,407,444.16 ..  8,407,44416 .. 8,407, . 
Notes in circnlation........ 4,832.4C0,715 0 ..4,825,808,660 90 + «4,783,048,475 
Interest on securities ...... 350,506,764 98 .. 44,166,635 29 .. 29,404438 5 
Bank notes toorder ...... 5,508,105 85 .. 4,900,645 79 .. 5,667,530 aT 
Treasury account......... . 145,291,190 40 .. 131,230,829 3% .. 171,206,265 B 
Current accounts, Paris.... 475959097 1 .. 530825610 5 .. 40978877 @ 
Do branchbanks .... 83,062,882 0 .. 68,131,480 0 .. 80,352,877 
5,783,091 31 .. 7,55662331 ..  5327,316 SL 
Discounts and sundrie 2.203.736 90 .. 1,785,39952 .. 3,581,656 % 
Rediscounts .......-...--- 2,273,170 O .. 2,273,170 0 .. 2,664,507 
Sundries .......-+-++++++++ 167,080,128 14 .. 158,806,471 67 .. 148,701,572 @ 
| Total ....ccscccccs: 5,975,093,221 73 ..5,998,504,863 12 « -5,905,9478235 73 
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CREDITOR. , : 
f ce ce ec 
Cash in hand.............. 4,080 935,773 89 **4,080,901,344 17 °**3,785,945,750 27 
Commercial bills overdue.. 2,056,242 96 .. 37,887 65 .. 1 
Vocelen bal DER: ereeseue 268,090,416 29 525 19 363,216,175 4 
PRS ae Ft 298,529 +. 
Treasury bills ............ 204,008 52 } 158,963 48 
Discounts in branches .... 501,798,152 0 .. 500,259,888 O .. 616,673,150 0 
Advances on | Pe: 27,864,000 0 .. 27,864,000 0 .. 283,000 0 
Do in branch banke...... 4,833,700 0 .. 2,428,500 0 . 20,800 0 
Do in public securities .. 155,288,321 59 ., 154,968,012 3 .. 183,534,063 37 
anne ane tanks ei 358,175,780 Dati STL Tass 8 se aa : 
vance e +++» 180,000,000 0 .. 3,000,000 ** 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,634,864 59 .. 99,624,708 59 .. 99,598,786 30 
Rentee ilieées...... 100,000,000 .- 100,000,000 0 .. 100,000.000 


0 0 

eee 33,969.091 23 .. 33,969,064 93 .. 32,532,989 83 
Expenses of management.. 1,427,063 5 .. 1,293,581 0 .. 1,415,082 68 
special reserve....  8,407,44416 .. 8,407,44416 .. 8,407,444 16 

8 Ceeeccodecnccs esee 138,429,615 31 .. 125,518,333 26 .. 126,892,078 87 


Total .....cceeceees 5,975,093,221 73 ..5,998,504,863 12 ..5,905,947,823 75 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 





INCREASE. 
Ciroulation........... eenvesecees paaquesene = 3,682 
Treasury account......... neneuesaseeneenses 14,060,361 = 662,414 
GREED Sobonébocsocesecs aceinoutaneeumen we yw, = 1,377 
DECREASE. 
os. 

Private Deposits ........ peedceves onto esee 39,935,111 1,597,404 
ee oe pare wineries 7 837 = 1147875 
BANK OF FRANCE RATES. 

Discount ......... eevecse 90000606000000000000000 cccccccce 
NDS BI von cncccececccoccceoscscenscoes eccccce 1 
Advances on public securities ............seee eccecce ee 34 


CoMPOSITION OF CaSH. 


July 16.——_—__, —SJuly 9. ——— 
Francs. £ Francs. £ 

Gold .... 3,170,113,782 = 126,804,551 .. 3,166,350,524 = 126,654,020 
Silver .. 910,821,991= 36,432,879 .. 914,550,819= 356,582,032 


4,080,935,773 = 163,237,430 .. 4,080,901,344 = 163,236,052 


The following were to-day’s closing prices and the 
variations on the week :— 





aa 





July 16. ee 9. 


Par. fo c fo 
Three per Cents. ...... 100.. 95 874.. 9555 +. 0 37% 
Russian Fives of 1906.. 100 .. 98 674.. 98 274 + 0 40 
Bank of France Shares.. 1,000 .. 4,145 0..4,160 0 —I15 0 
Banque de Paris ...... 500 ..1,445 0..1444 0 +4 1 0 
ere d’Escompte.. 500.. 702 0.. 696 0 + 6 O 
Crédit Lyonnais ...... 500 ..1178 0..1175 0 + 3 0 
Orédit Foncier ........ 500.. 7135 0.. 712 0 + 1 0 
Suez Canal.....ccccece 500 ee 4,400 0 ee 4,400 0 ee 
Northern Railway .... 500 ..1,749 0..1,750 0 — 10 
Western Railway...... 500 .. 0.. 829 0 oe 
Orleans Railway ...... 500 ..1360 0 ..1,360 0 o0 
Eastern Railway ...... 500... 925 0.. 925 0 oe 
Lyons Railway........ 500 ..1,352 0..1315 0 + 37 0 
Southern Railway .... 500 ..1135 0..1,135 0 oe 
Ottoman Bank........ 250.. 702 0.. 7088 0 — 6 0 
Meridional of Italy Rails 500 .. 651 0.. 667 0 —16 0 
South of Austria Shares 500... 125 0.. 124 0 — 1 0 
North of Spain Shares.. 500 .. 320 0.. 318 0 + 20 
Saragossa Shares ...... 500.. 400 0.. 398 0 + 20 
Saragossa Bonds ...... 500.. 394 0.. 39250 + 2 0 





THE UNITED STATES—GOVERNMENT FINANCE 
AND RAILROAD EARNINGS. 
(FROM OUR CORRESPONDENT.) 
New York, July 7. 

In recalling $45,000,000 of Government deposits in 
National Banks at this time, the Secretary of the 
Treasury has adopted the course that had generally 
been expected. It is stated with a certain show of 
authority that this action is in no way connected with 
the redemption or refunding of the United States 
Threes maturing on August rst, and that it merely repre- 
sents a desire on the part of the Secretary to strengthen 
his control of the money market, prevent excessive ex- 
ports of gold, and, by bringing about higher interest 
rates, discourage bankers from using available funds in 
undesirable ways. What will be done with the matur- 
ing bonds is as yet undecided, but it is expected that 
action will be deferred at least until September 1st, and 
that at any rate a portion will be redeemed, and the 
indebtedness transferred to Panama account, which 
already shows a deficit of $13,000,000. No new issue 
of Panama bonds is probable until the autumn, but the 
whole Government bond situation will depend to a 
great extent upon the position that the Treasury De- 
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partment finds itself in as a result of the first two 
months’ operations of the new fiscal year. 

The call for the return of Government deposits re. 
quires that these shall be paid into the Treasury by 
July 15th, but in view of the fact that Treasury expen. 
diture is expected to exceed receipts during the month 
of July to the extent of $20,000,000 to $25,000,000, 
the effect upon the local money market will be con. 
siderably lessened. Treasury operations during the 
first six days of the current fiscal year have resulted jn 
a deficit of over $4,800,000, and the greater part of the 
total deficit for the month will probably be incurred 
during the first 15 days, so that the net loss to banks 
will probably be reduced to between $20,000,000 and 
$25,000,000. The amount of Government funds to be 
withdrawn from New York banks is not likely to ex- 
ceed $15,000,000, but it is possible that this sum may 
be doubled by the drafts of country banks upon their 
New York correspondents. In the meantime, Trea- 
sury disbursements at this centre will probably amount 
to about $10,000,000 more than receipts, reducing the 
loss to the local market to about $20,000,000. Accord- 
ing to last week’s bank returns, the Clearing-house 
banks held $384,813,000 cash, and if this were re- 
duced by $20,000,000, they would © still hold 
$ 364,813,000, or $94,321,700 more than, was held by 
them’ at this time last year. 

In a very interesting review and compilation of rail- 
road statistics for the fiscal year ended June 3oth, 
some of which are naturally estimated, the Wall Street 
Journal arrives at the following conclusions :— 

1. That the railroads of the United States have 
earned in the fiscal year just closed approximately 
$2,477,304,656 gross, a decrease of $108,608,346, or 
4.2 per cent. as compared with last year. 

2. That the railroads in the late year have earned 
approximately $718,542,578 net, a decrease of 
$121,273,302, Or 14.5 per cent. 

3. That during the months of May and June, as so 
far reported, the gross receipts of the railroads of 
the country are showing a loss at the rate of 
$600,000,000 a year in gross and of $200,000,000 a 
year in net. 

It may be pointed out that although the figures 
quoted above are partly estimates, the totals of both 
gross and net earnings, published by the same paper 
in a similar review last year, came within 2-r1oths 
of 1 per cent. of the final official returns. The 
number of railroads included in the compilation is 105. 
The figures given startlingly reflect the tremendous 
falling off that there has been in the general business 
of the country during the last eight months of the 
fiscal year, the decrease of $108,608,346 in gross 
earnings comparing with an increase of $266,152,972 
in 1907 Over 1906, and an increase of $237,277,624 in 
1906 Over 1905. Similarly, the decrease of 
$121,273,302 in net earnings compares with an in- 
crease of $52,219,003 in 1907 Over 1906 and an in- 
crease of $96,329,141 in 1906 Over 1905. 

It thus appears that while the railroads of the 
United States increased their net earnings $148, 548,000 
in the two years from June, 1905, to June, 1907, the 
decrease of $121,273,000 in the last fiscal year reduces 
the net increase between June, 1905, and June, 1905, 
to $27,274,000. During the same period there have 
been issued by the same roads no less than 
$2,500,000,000 of new securities, so that the increase 
in profits amounts to only 1 1-5 per cent. on the net 
increase in securities. Another interesting feature 's 
that while railroads since July 1, 1905, have increased 
their gross earnings by $400,000,000, the increase !n 
net has only been $27,275,000, or, in other words, for 
every dollar of increase in gross receipts the railroads 
have been able to save only 63c for an operating profit. 

There are evidences of returning confidence on the 
part of foreign bankers in the American financial and 
business situation, and international banking houses 
state that they have received frequent cable inquiries 
of late as to the possibility of placing money on this 
side. This, it is presumed, is due to the large supply 0! 
funds seeking employment at foreign centres ; but 
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owing to a similar condition prevailing here, there is | still retain the majority. The int: lligent trader knows that 


little opportunity at the present time for the employ- 
ment of any large amount of foreign money. A cer- 
tain number of finance bills are being drawn, however, 
local bankers figuring that on go-day bills they should 
be able to secure the use of the money obtained from 
their sale, to maturity, for nothing. This calculation 
is based upon the theory that the export cotton move- 
ment will result in low exchange from the latter part 
of September, or the early part of October, to the 
close of the year. This is a development that may 
have an important bearing upon the American money 
market in the near future. 








Petters to the Editor. 


THE RAILWAY SITUATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Had I entertained any doubts regarding the wisdom 
of broadening the basis of the railway directorates of the 
country by inclusion on the boards of direct representatives 
of trade and industry, such would have been entirely dis- 
pelled by the letter of your correspondent ‘“*G. W.’? — In 
claiming the same rights of control and management by 
stockholders of the companies as they would be entitled to 
exercise in their private businesses he is many days behind 
the fair. These concerns are not industries or businesses in 
the ordinary interpretation of the words, but great mono- 
polies granted by, and protected by, the State; and such com- 
petition as exists in the transport of freight is between them- 
selves, and not from outside sources, and it is the absence 
of the latter that necessitates, in the public interest, the inter- 
vention of the Board of Trade. Shareholders have learnt 
to their cost the last few years the meaning of competition 
for conveyancing of passengers over short distances, and 
are destined some day to an equally rude awakening as 
to what motor transport may involve for goods traffic, un- 
less, meanwhile, they come to terms with those who furnish 
the most profitable part of it by granting them some voice 
in the arrangements under which it is carried on. It is 
quite true, as “*G. W. ’’ mentions, that there are a number 
of large traders to be found on railway boards, and appar- 
ently he wishes to eliminate them altogether, when the last 
condition of these bodies would be worse than the first, as 
they would be entirely deprived of guidance from men of 
business experience. Their inclusion is to be welcomed; it 
is the method of their selection that is open to strong objec- 
tion. Naturally they seek to promote the interests of the 
concerns with which they are personally associated, and 
“G. W.” has alluded to some of the means adopted which 
are detrimental to railway shareholders, or to rival traders, 
or to other industries, possibly at times to all these; and 
they are easily able to persuade those colleagues who are not 
business men that theirs is the right policy. Were the busi- 
ness directors chosen by the entire body of business men 
utilising the railways, such narrow personal interests would 
receive scant consideration, and the welfare of the entire 
trading community, so far as consistent with the legitimate 
interests of the shareholders, would be given the place it 
ought to hold. 

Railway reform based on the model of the Mersey Docks 
and Harbour Board would afford all the protection ‘‘ G. W.”’ 
and those who think with him can reasonably demand, and 
at the same time ensure improved conditions for the trade 
of the country. That great trust is capitalised at something 
like £25,000,000, yet the bondholders have not a single 
representative on the board of management. Their interest, 
of course, is guaranteed, and the holders of debenture, 
guaranteed, and most preference stocks of British railways 
are in a similar position as regards security, and have no 
need of any representation. Surely it is too much to ask 
that the entire railway systems of the country should be 
manipulated in the interests of the holders of little more than 
one-third of the capital actually sunk in it! They are cer- 
tainly entitled to adequate return on their investment, but 
under the present system of control do not always get it. 
Six-sevenths of the board of the Mersey Dock Trust is 
elected by the dock ratepayers, that is, the men who pro- 
Vide the funds for payment of interest on capital, and not 
those who receive it, yet their first consideration in fixing 
or altering charges is the maintenance of, the interest. and 
sinking funds. It is hardly to be expected that the general 
trading community of the country would prove so altruistic 


| 


a railway cannot be really efficient if the owners of the stock 
are not in receipt of reasonable remuneration, and if he 
wants to obtain concessions for himself, the shortest and 
surest way of getting them is to see that shareholders are 
satisfied, or, at-any rate, have occasion tobe. Many traders 
are also shareholders, and consequently imbued with a desire 
to see fair play to both sides, and, if this could be assured, it 
is certain railway stock would be a much more popular in- 
vestment with business men than it is teday.—Yours. &c., 
Via MEpia., 
July 15th, 1908. 


HOW THE NAVY MAY BE INCREASED IN TIME 
OF WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A propos of your article in last week’s issue on the 
Army and conscription, and also in view of the present 
mobilisation of the Channel! Fleet, it may be of interest 
to point out that a limited form of compulsory service for the 
Navy in case of emergency may at any time be put in force 
without any new statute being passed. It is not generally 
known that the Admiralty still possess the power of im- 
pressing certain classes of men into the naval service. The 
liability to impressment falls only on seafaring men and 
persons whose occupation and calling it is to work in boats 
or rivers. Any waterman, bargeman, or lighterman may, 
therefore, be impressed, except a salt-water ferryman. The 
following exceptions, however, still exist:—(1) Persons 
using the sea for two years from first going to sea. (2) 
Persons bound apprentices to the sea service for three years 
from the binding. (3) Persons who have served in the 
Royal Navy for five vears while a proclamation calling 
for seafaring men is in force are exempt for one 
year if discharged on their own application, and for 
two years if discharged by the Admiralty. In recent 
times when volunteers fail, a system of bounties has 
been resorted to. At the same time, the statutes sanction- 
ing impressment for the Navy only slumber. This method 
of obtaining men for the sea service will, if ever resorted 
to again, be only made use of in case the men raised under 
the present Naval Reserve Acts are insufficient. The 
following classes of men help to form our naval reserve :— 
(1) Naval coast volunteers raised under the Naval Volun- 
teer Act, 1853; {2) officers and men of the coastguard, 
revenue cruisers, &c.; (3) outdoor officers and boatmen of 
the Board of Customs; (4) pensioned naval petty officers 
and seamen, and pensioned non-commissioned officers and 
men of the Royal Marines; (5) the Royal Naval Volunteers 
raised under the Roval Naval Reserves (Volunteer) Act, 
1859, and pensioned men of the same; (6) the men of the 
Royal Fleet Reserve, being that division of the Royal Naval 
Reserve raised under the Naval Reserve Act, tg00, and 
which consists of persons who are in receipt of pensions 
in respect of service in the Navy or the Marines; (7) the 
Roval Naval Volunteer Reserve raised under the Naval 
Forces Act, 1903; (8) the Naval Artillery Volunteers raised 
under the Naval Artillery Volunteer Act, 1873; (9) the Royal 
Marine Volunteers raised under the Act of 1903; (10) Any 
colony may by its Legislative Council, with His Majesty’s 
approval in Council, provide and maintain vessels of war, 
and raise and maintain seamen. Under all these powers 
the Admiralty could, it is clear, raise a very large force for 
the defences of the country.—Yours faithfully, 

J. E. R. STEPHENs. 

Temple, E.C., July 13th, 1908. 





OUR MEAT SUPPLY AND UNFAIR COMPETITION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Reading with interest your observations under this 
heading, and as a reader of your paper for fully 25 years, 
may I ask you for a statement of your views on the follow- 
ing point, which never seems to me to be convincingly 
dealt with, viz.:—On our meat and corn production we 
pay rates, taxes, and tithes. What do our imports pay as 
an equivalent to such? -If they pay nothing, is it not the 
case that they receive preferential treatment as against the 
home production—in fact, home production paying a Pro- 
tectionist tax in favour of imports? What fair argument 
can be advanced against imports having to pay an import 
tax estimated to be equal to the taxes, &c., paid by the 
home production ?—I am, Sir, yours faithfully, 

J. E. Bupp. 
Tidebrook Manor, Wadhurst, Sussex, 


{Local rates and taxes vary in all countries, and are, 
roughly, what the inhabitants choose to impose upon them- 





| 
| July 11th, 1908. 


in dealing with the railway companies, if by any chance they 
get control of them, but it is not suggested to give them | 
more than a minority representation ; the shareholders would 


selves for drainage, lighting, roads, &c., &c. : We do not 
see how a system of Customs duties could be imposed and 


| 
i 
| 
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differentiated in proportion to the rates and taxes of the The modern history of Peru may be said to have 
particular country, province, or the parish from which a car- | ¢gmmenced from the end of the Chilian war. Even 
case or other article came.—Ep, Economist.] 'after that there was an internal conflict waged, with 


—- the object of deciding who should be President. It was 
THE LAND STOCK ISSUE. not a desirable office, for the war had left the country 


_denuded of resources. Chili had seized the princ ipal 
nitrate and guano deposits, which constituted the chief 
immediately available source of revenue; Peru was 
'burdened with a heavy foreign debt, amounting in 

the officials re sponsible for the issue did not read. 188 with accumulated arrears of interest to OF = 
I have no doubt that if the issue had been by tender and | 19©9) i ay hil ee ; : : Posen: ; . 45 mu- 
left open the full time, from £:50,000 to £: 100,000 would | lions ster ing, while the tota revenue was no more 
have been obtained, and there would have been a large | 'than 7 million dollars, out of which more than 6 mil- 
number of bona fide investors. How can an investor in | lions were required, even with the strictest economy, 
the country, who éften wants advice, apply for an issue | for the current expenses of administration. It was 
opened on Monday and closed on Tuesday? _ | then that the arrangement was entered into by which 
Again, an unfortunate investor buying Land stock is | the Peruvian Corpor: ition was formed, in order to re- 


‘ t Vv ecessarily depreciated | 
ware Rae to ave See decunty wen f lieve the country of its foreign debt, and to develop 
by a similar proceeding. - I 


In fact, the Government evidently wishes to choke off the its resources. 
small investor, and succeeds.—Yours faithfully, That arrangement has, unfortunately, not been car- 


Smat. INVESTOR. ried out, a result for which the Corporation has 

Malvern, July roth. blamed the Government, and the Government has 
blamed the Corporation. The latter, in consequence, 
failed to construct the railways, the want of which is 
Reviews of Books. the main obstacle to the country’s progress. In spite 
of it all, there has been substantial headway in recent 

years, the following table showing the advance in the 


TO THE EDITOR OF THE ECONOMIST. 


SiR,- ~—The recent issue of Land stock reminds me of your | 
article of June 27th on popularising Consols, which, I fear, 








HISTORY AND DEVELOPMENT OF PERU.* value of imports and exports in the years from 1902 to 
Tus book is the second by the same author, and upon 1906 : ee or eo / 
practically the same subject, that has appeared within ; | 
a short space of time. The first one was reviewed in | 1902. | 1905. | 1904. | 1905. 1906. 
these columns in April. Although necessarily going Tae ee ee 


over the same ground at certain points, we cannot | Imports ....../3,428,300!3,783,380/4,298,000 4,339,150) 4,999,046 
complain that the new book is in any way io ema: Exports ....../5,705,971)3,676, 788 4,066, 640) 5,757, 350) 5,817,232 
for here the author treats of Peru as a political an ————_ | |_| 
commercial entity instead of a:-6 geogr: :phical expres- ote 23k 132, 271/7, 460,168:8,564, 640: 10,086, 500! 10,816,278 
sion, and we find it even more interesting than the pre- An increase of over 50 per cent. in the total foreign 
vious work. The opening chapters are properly de- | trade in four years is very good progress, even allowing 
voted to the history of the country, and much is told of | that the last two years were a period of boom through- 
the civilisation and polity of the Incas, the original in- | out the world. The production of minerals, in view 
habitants. The picture presented of the state of the | of the immense resources which Mr Enock asserts 
country before the arrival of the Spaniards is quite the country to possess, has been very small, the 
idyllic. The Government was a benevolent despotism | total value of the minerals raised in 1905 and 1906 
of an essentially Socialistic character. being placed at £1,828,535 and £2,610,574 respec- 
Yet this ideal society was not proof against the | tively. 
agitation due to personal ambition, and at the very The stories of the vast quantities of gold and silver 
time of the arrival of the Spaniards on the coast a civil | which were found in the country on the atrival of the 
war was in progress between rival claimants to the | Spaniards, and despatched to Europe in the plateships, 
throne of the Incas. make the production now look very meagre. The 
The record of the Spanish conquest and occupation | value of the gold produced in 1g06 was only £170,355, 
of South America constitutes an indelible stain on that | and of silver £972,958. It seems probable that the 
country’s name, and one of the first acts of the con- | sources whence the Incas and the Spaniards obtained 
querors in Peru was among the worst. That was the| their supplies of the precious metals are by no means 
murder of the captive Inca chief after his ransom had | exhausted, and await only the provision of means of 
been agreed to, and when long caravans, laden with the | transport and the application of modern mining appli- 
gold and silver, were on their way. Nodoubt the times | ances Again to supply a substantial contribution to the 
were barbarous, and the standard of honour low. Lest | world’s output of gold and silver. Large copper mines 
we should be too self-congratulatory in comparing our | are already worked at Cerro de Pasco, and deposits of 
own early colonising efforts with those of Spain, the | other minerals are known to exist in the Andes. 
author reminds us that when some relaxation of In the forests on the western slope of the Cordillera 
Spain’s trade monopoly in that part of the world was | the rubber industry is carried on with its usual con- 
at length effected, one of the first concessions granted comitants of gree d and cruelty, but it might be orga- 
to England was the right to import negro slaves ! nised into a legitimate and profitable industry. Peru 
For three centuries Peru enjoyed the blessings of | has vast reserves of land available for agricultural 
Spanish civilisation, which included the reduction, | development, and suitable for the cultivation of special 
approaching to extermination, of the population products, such as cotton, coffee, and rubber, with 
through the barbarities involved in forced labour in the | many nascent industries, capable of unlimited 
mines, the Inquisition, and constant fighting for | development. But the only means of attracting the 
supremacy by various Governors and officials. After requisite capital is the establishment of confidence, 
the declaration of independence in 1821, affairs were 
no better, as Peru was always at war with her neigh- 
bours or within her own borders, and these conflicts 
were conducted with an inhumanity that was almost 
equal to that which prevailed under Spanish rule. Even 
the last war of all, that with Chili, as late as 1879-1884, 
was no exception, butcheries taking place that were a 
disgrace to nations calling themselves civilised. 


Mexico and her own recent experience to illustrate the 
advantages which flow from the preservation of order 
and due regard to obligations, Peru, as the outcome 
of the recent agreement with the Peruvian Corporation, 

may well be on the road to a period of happiness and 
prosperity unparalleled since the time of the Incas. 








¢ a6 ) ” ee Ss 

* © Peru: Its Former and Present Civilisation, History, and ao. TT The at e of Peru,’ he aye — 
Existing Conditions, Topography, and Natural Resources, Com- | PT!MC!paily upon the opening up of her natural re 
merce, and General Development." By C. Reginald Enock, | SOurces and the augmentation of her population. This, 
F.R.G.S. (London) T. Fisher Unwin. ros 6d. however, does not mean that her fields and mines must 





and with the object-lessons of Argentina and | 


Mr Enock discusses these possibilities in his closing | 
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be drained of their wealth by greedy foreign capital, | 


which will leave nothing permanent behind it, or that | 


her national character must be swamped by outside in- 
fuence.’’ That is no doubt true, but, on the other hand, 
the only conclusion to be arrived at from the picture 
drawn of the condition of the country is that the help 
of foreign capital must be sought. If the Peruvian 
Government can make the principal reasonably safe, 
the interest will not be unreasonably high. 

Finally, Mr Enock believes that the future of Peru 
and Chili lies in co-operation, and should not be an- 
tagonistic, and a wise Chilian policy would now see 
that in her own interests a time for consolidation of 
mutual relationship has arrived. ‘* Peru, for her 
part,’’ he concludes, ‘‘ is working hard to the end of 
bettering her territory and conditions. Both in her 
soil and her people she contains elements of greatness, 
and it may be said that she is worthily striving to carry 
forward the principles of civilisation in that part of the 
great South American continent which Nature has 
assigned to her control.’”’ 





AN ATLAS OF CANADA,” 


We do not know whether this Atlas is intended for sale to 
the general public, but it is certainly valuable. A bulky 
volume, containing 83 plates, it illustrates by charts the 
wealth and diversity of the products of the Dominion, besides 
showing in the usual way the physical configuration of 
From territorial maps to vital statistics this 
vast deal of important information on 
the minerals, railways, telephones, banks, &c., &c., in the 
most agreeable form. We obtain, for instance, an excel- 


lent idea of the progress of the country and the state of agri- 


book ct mtains a 


| culture in 1go1 (the last census) by the plates showing such 


interesting details as the size of farms, value of agricultural 
products, number of cattle, and the distribution in the 
From an agricultural point of view 

most important province in the 
cultivation of oats had progressed from 55 
bushels in 1885 to a production of tio million 
Compared with 33 millions’ of oats in the 


Ontario is far the 
Dominion. The 
million 


bushels in 1903. 


latter year in’ Manitoba, the relative importance — of 
Ontario is easily seen. Of the other crops in Ontario, 
wheat is perhaps the next largest; but the annual 
produce of this cereal varies considerably. In 1903 the 


crop fell back to 21 million bushels from over 30 million 
bushels in 1885. More attention is evidently being paid to 
barley, for the crop becomes larger each year, while peas, 
corn, and poiatoes vary from vear to year. To visualise 
statistics by means of coloured diagrams has long been 
recognised as the most effective means of dealing with 
figures, and the application of this method makes the pre- 
sent volume one of the most interesting of colonial publica- 
ich the statistics might have been more up-to-date. 


tian 
cit _ 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
X Amount First Farther 
Nominal Offeredto Payment  Lia- 
ae the Public. Thereon, bility, 
& : 


2 
Amount previous!y recorded.... ee 121,510,949 .. ° . 
Issues of the week— : . Pe 
Lancashire Power Construction 
5%, Db.Stk. at par, with bonus 
of 50% in 4% IncomeBds... 150,000 .. 
Mond Nickel,7°% Cum. Pret., 





150,000 .. 7,500 .. 142,500 





Poe 3) aor 150,000 195,000 30,000 .. 165,000 
Lena Goldfields ................ 236,500 236,500 §9,i25 .. 177,375 
Laindon and District Gas Light, 

Coke, and Water Co., 10% 

> ae eae ree 2,380 .. 2,380 .. 238 .. 2,142 

Do. 6 % Pref., 25 ....... ee eel aeee oc 2,590 .. 239 .. 2,331 
Do. 5% Ist Mort. Red. Debs., 

WE Sac ia kehbecedscesens tues 2,070 .. 2,07C .. 1,035 . 1,035 
ORION CIID vies nets ciwdes. 43,000 .. 43,000 .. 10,750 .. 32,250 
City of Wellington (Part Melrose 

District Drainage Loan), 4 %, 

a eee 100,C00 .. 100,000 .. 5,000 .. 95,000 
Western Canada Flour Mills 

Co., 6% 1st Mort. 20-yr. Sink- 

ing Fund Sterling Bonds, at 

I Gin tiead eteesnkea eesccs Sanne 225,000 11,250 .. 213,750 

956,540 .. 125,157 .. 831,383 


* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 
_— whole year— 







1908 ..cccccccccccceces £122,467,489 1907 ...ccccee £123,629,973 
I9OT wecccccccccccesese 99,047,230 120,173,780 
1906 cecceccecccscceees 91,470,465 167,188,408 
1905 . secccecccese 119,066,659 123,019,689 
1904 ceccsccccccccccces 78,361,609 108,4 

1905 .rccccccccccccccee 89,250,132 153,811,987 
T90B wccccccccccccccces IE519,482 159,558,49g 





NEW CAPITAL ISSUES. 


City of Wellington Loan.—Four per cent. debentures 
to the amount of {100,000 at par. The loan is raised for the 
purpose of providing a drainage system for part of the Mel- 
rose District. Principal, interest, and sinking fund and other 
charges are specially secured on an annual special rate of 
idinthe £ on the rateable value of part of the Melrose 
district, which will yield an annual sum of £5,500, the Cor- 
poration retaining the power to increase the special rate if 
necessary. The loan will also be a debt of the Corporation 
of the City of Wellington, and with other debts will be a 
general charge on its revenues. The population of Welling- 
ton is 65,747, its indebtedness £1,850,326, its rateable value 
£964,654, total capital value of all rateable property 
£16,192,743. Holders of these debentures will have no claiin 
on the Government of the Dominion of New Zealand. The 
existing 4 per cent. stock is quoted at 1or-103. 

Western Canada Flour Mills.—The Bank of Scotland 
and the Canadian Bank of Commerce invite applications at 
par for £225,000 6 per cent. first mortgage 20-year sinking 
tund sterling bonds of the above company. The bonds carry 
interest at 6 per cent. per annum, and are secured by a trust 
deed which contains a provision requiring the company to set 
aside yearly an amount sufficient to redeem approximately 7o 
per cent. of the bonds prior to maturity on the basis of pur- 


| chasing a fixed amount each year in the open market, failing 


| which the company must call bonds tothe desired amount at 


' 
; 
' 
| 
| 


i 


105. The company, which was incorporated in 1905, is a 
consolidation otf two undertakings; it owns three mills in 
different parts of Canada, with an aggregate productive 
capacity of 6,500 barrels per day. The present issue 
of bonds, which is intended to pay off the company’s floating 
indebtedness, is absolutely a first charge on all the properties 
now owned (comprising three mills and 66 elevators) or here- 
after to be acquired. Behind the bonds is also an authorised 
capital stock of $1,500,000 ($1,295,000 fully paid), and about 
$300,000 has been put into the properties from earnings. A 
letter from the auditors certifies that before charging interest 
on borrowed capital or making provision for depreciation, 
profit: in the year ended August 31st last amounted to 
$306,834 (£61,367), “subject to the fact that the inventories 
ot flour and mill products have been valued on the basis of 
conservative market prices” (a rather curious reservation 
in a statement of profits). The present value of the 
machinery is assessed at $1,232,589, and the real estate at 
$322,410. At the rate of profits certified for last year the 
interest on these bonds is earned nearly four times over, and 
the security seems to be a good 6 per cent. investment. 
Petrolite (1908).—This company is being floated with 
a capital of £75,000, divided into 75,000 £1 shares, of which 
43,000 are offered for public subscription and 32,000 are 
accepted by the vendors in part purchase ofthe payment money. 
The vendors are also receiving various sums in cash, and the 


| amount available out of this issue for working capital will be 


£29,000. Itisstated that the “ petrolite” incandescent lamp 


| companies without extra premium. The advantages claimed 


for it are safety, cleanliness, healthiness, and economy. On 
the basis of a production of 22,500 lamps, a net annual 
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profit is expected of £7,500, equivalent to a_ divi- 
dend of 10 per cent. on the company’s shares. 
The prospectus states that a sale of 30,000 lamps is 
not too much to anticipate, the present demand exceeding 
the vendor company’s power of supply. This estimate has, 
according to the prospectus, been carefully prepared, and the 
cost of manufacture liberally allowed for. The preliminary 
expenses of flotation are to be met by the vendor company 
out of the purchase money from this issue. It is clearly 
impossible for a non-expert to form a judgment on the value 
of this invention, and the capital of £75,000 might, we should 
have thought, have been subscribed by men with a first-hand 
knowledge of its working. 

The Lena Goldfields.—Issue of 1,251,100 shares of £1 
each of jwhich £236,500 are now offered at par. The pro- 
spectus explains that the company has been formed to acquire 
from the Russian Mining Corporation the benefit of a con- 
tract to purchase shares equal to 70 per cent. of the total 
issued capital of the Lena Gold Mining Company, a company 
established in Russia, whose directors the new company will 
be entitled to nominate. The company will also purchase 
from the Russian Mining Corporation the benefit of a con- 
tract (when concluded) for the purchase of the undertaking of 
the Bodarbo Railway. It is explained that the purchase 
pe paid to the Syndicate is to be 60,000 £1 shares in the 

ena Goldfields, payment which will cover a sum of upwards 
of £10,000 supenied in the exploration of the property as well 
as the preliminary expenses of the company. The price tobe 


-paid to the Lena Gold Mining Company and its shareholders is 


954,000 shares in the Lena Goldfields. The old company has 
never ane a dividend, but the prospectus states that it has 
earned profits to the amount of £164,000 and £232,000. 
Dividends, it is said, might have been paid, but the company 
by its arrangements with the State Bank had to apply part 
profits in depreciation and in writing off permanent improve- 
ments. This necessity will be obviated by the present 
change, and it is estimated that dividends will easily be paid 
out of profits. The scheme of purchase is, perhaps inevitably, 
very élaborate, but it is refreshing to find a Russian mining 
company issuing a prospectus. 

Ogilvie Flour Mills Company, Limited.—It is 
announced that a prospectus of the issue of common stock of 
the Ogilvie Flour Mills Company will be published on Wed- 
nesday next. A preliminary notice states that the business, 
which has been in existence for nearly 100 years, was formed 
into a limited company in 1902, and that the aggregate net 
profits for the six years ending August 31, 1907, as shown by 
the company’s reports, have amounted to $2,856,514. Deduct- 
ing interest on the bonds and preferred stock, there was a 
surplus of $1,897,514 available for dividends on the common 
stock, equal to 12} per cent. per annum on the existing 
$2,500,000 of stock. During the last five years regular 
dividends have been paid on the common stock at 
the rate of 7 per cent. per annum, and applicants for the 
present issue will be entitled to receive the full dividend for 
the six months ending August 31, 1908. 








COMPANY MEETINGS, &c. 


SANTO DOMINGO EXTERNAL DEBT. 


A general meeting of holders of Santo Domingo External 
bonds, included under the International Arbitration Award of 
July 14, 1904, was held, on the 17th inst., at the Council House 
of the Council of Foreign Bondholders, 17 Moorgate street, 
London, to consider the arrangement recently promulgated for 
the settlement of the debt, and, if thought desirable, to pass 
resolutions with the object of taking the necessary steps to place 
on record the claims of such holders to equitable treatment. 
Lord Avebury presided. 

The secretary of the Council (Mr James P. Cooper) having 
read the notice convening the meeting, 

The Chairman remarked that the meeting was held in circum- 
stances which were quite exceptional. They had to consider an 
arrangement which was already an accomplished fact, which 
had been put into operation in the face of strongly-expressed 
disapproval, and which carried with it a grave injustice to the 
English holders of Santo Domingo bonds. The arrangement now 
effected had been made by the Government of Santo Domingo 
acting under the advice and direction of the Government of the 
United States. It was inconceivable that the latter Govern- 
ment would knowingly be a party to any scheme which was 
not equitable and fair to all concerned. They could, therefore, 
only conclude that the true facts of the case had never been 
properly realised by the authorities at Washington. The three 
main points which constituted their chief grounds of complaint 
in the recent setthement were-—first, that the International 
Arbitration Award of 1904, under which the rights of the 
English bondholders were secured and protected, had been 
abrogated ; secondly, that in the negotiations which had taken 
place since the abrogation of the Award, the very existence of 
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tHe English bondholders had been ignored; and, thirdly, that | 
under the arrangement which had recently been put into opera. | 
tion, the other holders of Santo Domingo External bonds had | 


received treatment far more favourable than that accorded to 


' 


the English holders. The Award provided that the Improvemen: 
Company should receive a certain sum in satisfaction of its 
claims, and that the holders of the £830,000 External bond 
should likewise receive a certain sum in settlement of their 
claims. The Customs revenues of the four northern ports of 
Santo Domingo were specifically hypothecated as security for 
the payment for the indemnity by monthly instalments, and :t 
was provided that if the Dominion Government failed to remit 
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the money, the agent of the United States should enter into 
possession of the assigned Custom houses and administer the 
revenues. In October, 1904, he did, as a matter of fact, enter 
into possession, and remitted the instalments as provided by 
the Award. No one dreamed that a solemn international com. 
pact like the Award would be interfered with, but to the bond. 
holders’ astonishment they heard, early in 1905, that a new 
agreement had been entered into between the United States 
and the Dominican Government under which it was provided 
that the former was to undertake the settlement of the whole 
of the indebtedness of Santo Domingo, and that, pending 
ratification by the United States Senate of a treaty between the 
two Governments, 55 per cent. of the Customs revenues of Santo 
Domingo should be deposited in a New York bank, and pay. 
ments under the International Arbitration Award should be sus. 
pended. It was indeed difficult to understand the action of the 
United States Government in the matter. As regarded the per- 
sistent ignoring of the English shareholders, it seemed to be 
contended that they had in some obscure manner become 
merged in the Improvement Company, and .were therefore not 
entitled to make their voices heard. This was an altogether 
erroneous assumption. The common action of the English 
bondholders and the Improvement Company in 1902 was wholly 
and solely for the purpose of obtaining redress from their com- 
mon debtor. It seemed to the Council an absolute denial of 
justice that the English bondholders should not be recognised 
as one of the groups of creditors of Santo Domingo, and should 
be denied the opportunity of saying whether they would accept 
the new proposals or not. The French and Belgian holders 
were duly consulted and obtained through their Governments 
important concessions in the terms of settlement proposed. In 
the long list of creditors of Santo Domingo the English bond- 
holders were alone passed by. It might reasonably have been 
expected that the bondholders whose rights were protected by 
an international award would receive special consideration, but, 
so far from this being the case, the English bondholders in- 
cluded in the Award were getting from 12 to 27 per cent. less in 
cash and new 5 per cent. Dominican Customs bonds than the 
Continental holders of the same securities who were outside of 
the Award. <A Continental holder of 4 per cent. Dominican 
unified bonds of 1897 received, in respect of each £100 of these 
bonds, $293.50 in cash and new Dominican Customs bonds. An 
English holder of £100 of identically the same securities re- 
ceived $233.50 in cash and new Dominican Customs bonds. 
There was thus a difference of $60 in favour of the Continental 
holder. That difference was bad enough, but in the case of the 
234 per cent. bonds the discrimination was quite staggering. A 
Continental holder of 234 per cent. bonds received, in respect 
of each £100 of such bonds, precisely the same as the Con. 
tinental holder of 4 per cent. unified bonds—viz., $293.50— 
but an English holder of the same amount of 2% per cent. 
bonds received $160.55, or a difference of $132.95 in favour of 
the Continental holder. The Council had done everything in 
their power to obtain justice for the English bondholders, and 
they had addressed nearly 1oo letters to the Foreign Office on 
the subject. He regretted to say that they had not met with 
success. 

Mr H. Tucker then moved resolutions protesting against the 
arbitrary suspension of the Award, and against the reduction of 
the amount payable thereunder—the effect of which had been 
that the English holders of Santo Domingo bonds had received 
much less favourable treatment than the other holders of 
identically the same securities—and requesting the Council of 
Foreign Bondholders to take the necessary steps to place on 
record the claims of the bondholders included in the Award 
to equitable treatment by the issue of certificates in such form 
and manner as they might deem desirable. 

Mr H.°:T. Tatham seconded the resolutions, which were 
unanimously agreed to. 

The Chairman observed that the Council would do all in their 
power to secure justice for the English bondholders. He was 
bound to confess that he never remembered a case in which, 
certainly on the face of it, stich a flagrant injustice had been 
carried out. 

A vote of thanks to the Council, and especially to the 
chairman and secretary, for the efforts they had made to arrive 
at a settlement of the matter, terminated the proceedings. 


NATIONAL DISCOUNT COMPANY, LIMITED, 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held on the 15th 
inst., at the Cannon street Hotel, London, Mr Edmund T. Doxat 
(the chairman) presiding. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting, and the auditors’ report, 

The Chairman remarked that the half-year under review had 
seen a remarkable change in the position of the money market. 
The stringency of last autumn had now not only entirely dis- 
appeared, but both here, and on the other side of the Atlantic, 
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the rates obtainable for money at call or ae = 
| to the lowest figures current for many years; whilst t ° jan at 
|| England rate, which stood at 7 per cent. on eS was 
reduced on January and to 6 per cent., on eee “9 a9 per 
cent., on January 23rd to 4 per cent., on } arch sth to 378 per 
cent., on March 19th to 3 per cent., and on May 28th to 2% per 
cent. A falling market of this nature was naturally an adv an- 
tageous one for discount houses, the sharp drop in January 
telling especially favourably upon the rebate taken into account, 
put this favourable feature had been to a considerable extent 
neutralised by the relatively high rates demanded for call and 
short notice money during the first four months of the year, as 
compared with the bill rate, the figures during some weeks in 
February and March showing a higher rate for money than for 
pills. The result had been that the margin for the six months 
ending June 30th last had been one of the lowest on record. On 
the other hand, the fall in the value for money had enabled the 
company to carry its investments at a fair profit as regarded 
yield. In spite of this fall, the position of the market was such 
4s still to give rise to considerable difference of opinion as to 
whether the present ease would continue, or whether it had not 
heen carried quite far enough; and one of the leading factors in 
this question was whether, as some maintained, trade had not 
yen its worst, or, as others believed, that it was, though slowly, 
yet surely, on the mend. In this sense it might be instructive to 
| note that the larger portion of the increase in the gold reserve 
at the Bank of England during the last six months was due to 
the reflux from the home circulation. From published figures, it 
would appear that the balance of value between gold exports and 
imports during that period only showed roughly a gain of 
| £3.442,000, Which included £1,000,000 unearmarked on account 
of India, and if this were correct it followed that the balance 
must have been so received, owing to the severe contraction in 
trade of late, as shown only too clearly by the reports of the 
Board of Trade. Another feature of the past half-year had been 
| the number of fresh issues of Government, Municipal and in- 
dustrial loans, and the very moderate rise in value of such secu- 
tities, except in the case of Consols and a few other gilt-edged 
: || issues, compared with the fall in the value of money. The same 
might be said as to the value of most of the important raw 
materials. Although, however, there was so far no material 
advance in values, there seemed at any rate more disposition to 
invest, though the speculative element was but little in evi- 
dence. Turning to the balance-sheet, he explained that, as 
compared with December 31st last, deposits and sundry balances 
showed a decrease of £429,853, bills rediscounted an increase of 
£177,146, and rebate a decrease of £17,211. Although the pre- 
sent rebate showed a decrease, it was, taking the altered 
\| state of the money market, actually more favourable than that 
of December 31st last, considering that the rebate was now on 
|| a decreased amount by £977,304, and that with a 6 per cent. 
| Bank rate in January last, the rebate was £124,946, and now 
|| with the decrease in bills and a 24 per cent. Bank rate, it stood 
| at £107,735. The securities showed an increase of £283,134, 
and, if sold to-day, would realise considerably more than the 
values at which they stood in the books. The profit and loss 
| count showed an increase of £2,235 in the carry forward. The 
item of expenses had increased by £3,036, which was almost 
entirely due to the alterations effected in the internal arrange- 
ments of the company’s offices, which would allow for a con- 
ie expansion of the business without necessity for any 
| 














































































































further improvements cr extensions. After making full provision 
for all bad and doubtful debts and meeting the above improve- 
ments out of revenue, the directors were enabled to pay a divi- 
dend at the rate of 10 per cent. per annum for the half-year, and 
to carry forward £17,456 to next account. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. Murray Guthrie (deputy-chairman) seconded the 
notion, which was unanimously agreed to. 

The declaration of a dividend at the rate of 10 per cent. 
fer annum, proposed by the chairman, and seconded by Mr 
J. F. Ogilvy, was also unanimously carried. 

A vote of thanks to the chairman and directors terminated the 
Proceedings. 
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| APOLLINARIS AND JOHANNIS, LIMITED. 

| , The eleventh annual general meeting of the shareholders in 
Apollinaris and Johannis, Limited, was held, on the 16th inst., 
a the Holborn Restaurant, London, the Earl of Bessborough 
| (the chairman) presiding. 

| The se retary (Mr J. Westlake Lack) having read the notice 
| COnvening the meeting, 

_ The Chairman, in the course of his speech, said: The report 
oe your hands refers to a considerable rise in the prices for 
bottles. I referred to this subject at considerable length in my 
speech to you last year, and I now add that, in the meantime, 
the price of bottles has been further raised by the syndicate, 
| 8nd that, as a consequence, our bottles have cost us about £7,000 
|| More than they would have done at the price which we had to 
| Pay in the preceding year. This is, of course, a very large and 

































peg figure, coming, as it does,* upon the very heavy in- 
ases in price which we have been obliged to pay of late, year 
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by year—and you will remember my statement to you from 
this chair at our last meeting, that the bottles which we had 
bought and used since 1897 had cost us at that time £130,000 
more than they would have done had the 1897 prices for bottles 
remained—and events have conclusively confirmed to us that 
we have taken the very best course in erecting a bottle factory 
of our own. As I mentioned last year, the tendency of prices and 
wages in Germany is upwards, and therefore against us, quite 
apart from the bottle question, and this has continued during 
the past year. As an illustration, the cost of our cases alone 
has inereased by over £2,000. Law expenses show a slight in- 
crease. It is small, but I mention it to show that there always 
will be lawsuits going on, and that in all parts of the world. 
If you are not active in protecting your trade name or mark you 
will very soon not have a trade name or mark to protect. I, 
therefore, repeat that, taking all thesé circumstances into 
account, we have cause for congratulation. You are probably 
well aware that Apollinaris water is regularly supplied to prac- 
tically all the Courts of Europe, including, of course, our own; 
but I should like to take this opportunity of mentioning that we 
have recently obtained the Royal warrant for supplying the 
Court of Japan, and to call attention to this very interesting 
Royal warrant, which you will find is offered for your inspection 
in the room. Concerning Johannis, it might be interesting to 
recall that it was reported in the prospectus when this company 
was started that the sales of Johannis were four to five millions, 
and of Apollinaris 19 to 20 millions—say, 25 millions in all. 
Now we have sales of about 30 millions of Apollinaris alone. 
Sales of Johannis continue, but not to the same extent as for- 
merly. Johannis commands a lower market price than Apolli- 
naris, and at the same time the cost of production is relatively 
greater than Apollinaris. Any business man will therefore see 
the advantage of devoting our influence to the sale of Apollinaris 
rather than to that of Johannis. As mentioned in the report, 
the sales of ‘“‘ Apenta’’ continue to show a gradual increase. 
In conclusion, the chairman moved the adoption of the report 
and accounts. 

Mr Julius C. Prince (vice-chairman and managing director), in 
seconding the motion, said: The question of our glass bottle 
supply is a most important one. In 1902 your chairman was 
obliged to point out to you that our botfles were then costing 
us £18,000 per annum more than they would have cost at the 
prices we were paying five or six years previously; and your 
chairman informed you last year that in ten years bottles had 
cost us £130,000 more than at those rates. Consequently the 
increased prosperity of the business and the extended sales, 
satisfactory enough in themselves, failed to produce the extra 
profits which we legitimately anticipated. At the general meet- 
ing of 1rgo2 the question was also raised whether it would not 
be the right policy for our company to erect a glass factory, and 
on that occasion shareholders came forward and assured the 
board of their support if we should see our way to undertake 
the manufacture of our own bottles. We shall not hesitate to 
ask for that support should be find occasion to do so. From 
that moment it was a settled policy of the board that, in 
principle, such a factory should be erected, but the difficulties 
were great and not easy to overcome. On the other hand, 
there were reasons that made it incumbent upon us to act, and 
to act energetically and promptly. It came to our knowledge 
that a commercially successful method of manufacturing and 
blowing glass bottles by machinery had been perfected in 
America, and was being worked there on a large scale. It also 
became known to us that the proprietors of this process were 
desirous of selling their European rights. The American pro- 
prietors had determined to demonstrate the practical value of 
their process of manufacture under European conditions by erect- 
ing a factory in England properly equipped for this purpose, 
and they were glad to enlist the support and assistance of the 
Apollinaris Company in bringing this project to a satisfactory 
conclusion. Glass bottle manufacturers from all parts of Europe 
visited their Manchester factory, and in a short space of time 
proceeded to make arrangements among themselves to complete 
the purchase of the European rights at the price asked by the 
proprietors. Our previous arrangements with these proprietors 
had secured to us not only a share in the proprietary rights, and 
consequently a participation in the profits derived from their 
sale, but, what was far more valuable to you, the right to work 
the process ourselves for the manufacture of our own require- 
ments. All objections to a factory of our own were now over- 
come, and we therefore proceeded with its erection without further 
hesitation. Suitable land was purchased, adjoining the main 
line of railway which travels along the left bank of the Rhine, 
and from which railway sidings have been constructed into the 
works. The factory is under the auspices and control of our 
German company, owning the Apollinaris Spring—namely, the 
Actien Gesellschaft Apollinaris Brunnen. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The resolution was, after some discussion, unanimously 
agreed to; and a vote of thanks to the directors, manager, and 
staff of the company terminated the proceedings. 





“BODEGA” COMPANY, LIMITED, 


The annual general meeting of the shareholders in the 
“ Bodega” Company, Limited, was held, on the 13th inst., at 
Winchester House, London, Mr H. W. Walmisley (the chairman) 
siding. 
The seceetery (Mr D. H. Beardon) having read the notice 
vening the meeting, : , 
“°The Ciaiemen. in the course of his speech, said: Your board 
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sent to you what they consider a satisfactory balance-sheet. The 


accounts show a profit of £25,756 4s on the year’s business, 
which, after making provision for all charges in respect of the 
properties, including the premium on the company’s sinking 
fund policy and the liabilities under the Licensing Act of 1904, 


leaves a balance for appropriation of £20,731 15s 1d. Out of 
this sum dividends on the preference and ordinary shares, 
amounting to £7,950, have been paid, and, after making allow- 
ance for the final 


sean ortion of the dividend due on the pre- 
ference shares, the directors have the pleasure to recommend a 
further dividend on the ordinary shares at the rate of 7 per 
cent. per annum, less in 
dend, 5 per cent. f 
no improvement 

in the 


3 the year. I am sorry to say there has been 
since I last had the pleasure of addressing you 
trade in which this company is concerned. On the con- 
trary, as the returns for the last financial year show 


w, there has 
been’ a dec ‘rease in the excise duties of several hundreds of 
thousands of pounds 


This has naturally caused an all round 
depression in the licensing trade. Bearing these undoubted facts 
in mind, your board of directors think it is a matter of con- 
gratulation that our receipts for the year under review are not 
only as large as last year, but even show a slight increase when 
compared with those figures. These results. have only been 
arrived at by the constant care and personal attention which 
your directors devote to the « npany’s business. The quality of 
everything sold in the company s 32 Bodegas is maintained at 
.a high standard and is appreciated by the ever increasing num- 
ber of customers who patronise our establishments. Quite re- 

cently the premises belonging to the Bodega Company at the 
Falcon, Falcon square, London, E.C., have been adapted and 
opened. This Bodega is luxuriously fitted up, and the success 
it has achieved has proved that it was a good move on the part 


g 
of your directors. A grill room and sandwich bar has been 


added to the company’s Bodega at 86 and 87, Bishopsgate street 
Within, and these improvements have bro ught this branch up 
to present-day requirements, and are’ much appreciated. <A 
luxurious tea and smoking-room has also been opened at the 
company’s Bodega at 42 Glasshouse street, Regent street, W. 
From these remarks you will gather that your directors are not 
standing still, but are striving to improve the company’s business. 
With the Licensing Bill staring us in the face, we are naturally 
very careful in spending the company’s money. Should the 
Bill pass in anything like its present form, I need hardly sav 
that this company would suffer in the same way as similar 
undertakings, and I only hope that justice and tolerance will yet 


be meted out to those who have invested their hard-earned 
Savings, 1n companies such as our and others holding licensed 
premises. I will not weary you by taking you through the 


accounts item by item, as I 
result, showing an 
tory, considering 


think you will agree 
increased profit over last year, is satisfac- 
that we have had to steer the good ship 
‘Bodega’ through anything but smooth waters. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. H. Mortimer Scott secc 
unanimously agreed to, 
e formal busi: 
to the chai rman 


that the net 


nded the motion, which was 
without discussion. 
ness having been transacted, a vote of thanks 


and directors terminated the proceedings. 











W. H. CHAPLIN AND CO., LIMITED, 


annual ge 


neral meeting of the 
Chaplin and C 


shareholders in W. H. 
»., Limited, 


was held, on the 16th inst., at the 


Hotel Cecil, London, Mr W. H. Chaplin (the chairman) pre- 
siding. 
The secretary (Mr W. 


Godfrey) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: 
of the year’s trading will, 
no doubt the Act f 
into force in 


The result 
I think, not disappoint you. There is 
yr the Prevention of Corruption, which came 


1907, affected very materially the sales of many 
members of our trade at the ( “hristmas season. For a long 
time many large firm s had been in the habit of distributing 


presents very widely to their buyers, 
buyers’ staffs, by way of compli 

pleasant commercial intercourse. 
were In no way inten 


and members of their 
mentary acknowledgment of 
The bulk of these presents 
ded to corrupt, and, therefore, could not 
have brought the givers or receivers under the provisions of the 
Act, but people were very nervous on the subject. The Licens- 
ing Bill has exercised a paralysing effect upon all connected 
with our etede. I can hardly conceive that it is possible that 
the Houses of Parliament will allow a measure of such down- 
right robbery to pass, but in the meantime, until it is disposed 
of, everyone remains under the fear that it may pass, and con- 
sequently all dealings are restricted to the barest day-to-day 
needs. Of course, its greatest effect will be felt by the on- 
licence trade, because throughout that trade the possession of 
a licence has been hitherto treated by the Government and by 
traders alike as a valuable privilege, to be taxed by the one 
as such when the property passes by death, to be paid for as 
such by the buyer when the property passes by sale, and to be 
rated as such by the parish in which the premises are situated 
The Bill proposes to confiscate at the end of fourteen years all 
these properties which mav then be left existing, having 
abolished year by year in the meantime the remainder, with 
certain meagre compensation taken out of the pockets of those 
unfortunates who are allowed to exist till the end of the four- 
teen years. The other class of licences, under the general title 
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of off-licences, which allow the sale of wines, spirits, & 
consumption at home, and not on the licensed premises, , 
brought under the power of the magistrates, and new | if 
local option should be adopted presently, under the pow f 
the populace. Hitherto, the ordinary wine merchant, wh ' 
only in wines, spirits, miner: il waters at id beer in q juantit f 
not less than chese dozen imperial pints, has been € 





independent of magisterial control, but Mr Asquith pr $ 
to abolish this exemption. If this is carried through tl re 


merchant in future can only rely on one year’s tenure 
business. What the result of this will be on a trade which 
volves the holding of large and valuable stocks it is diffi to 
late. Who will bottle ports in future if he 
certain of being able to sell during the next twelve n 
Mr Asquith has said that he can make no _ distinction 
between. wholesale and retail dealers, and we are, therefore, aj) 
in the same condemnation. These things only show the utte 
impracticability of the measure, and the extreme improbability 
as I suggested just now, of its ever passing into law. Su 
probability, however, should lead to no relaxation of effort « 
the part of those whose duty it is to actively oppose the Bil] 
and your board will continue, as it has done in the past, thr 
the agency of the company’s monthly circular (which 
large and important circulation), to take its full share ji 
resistance. Another important feature of the past year— 
whether for the good or ill of our trade it is too early vet to 
say—has been the Royal Commission on Whisky. Whether from 
the mass of evidence before them—some of it of a very contra. 
dictory character—the Commissioners will be able to « 
satisfactory net result, and formulate a convincing ie rt re 
mains to be seen. But one fact has plainly emerged from the 
enquiry—viz., that the enormous growth of the whisky trade 
within the past forty years, and the present popularity of the 
article are mainly, if not entirely, due to the judicious blend 
ing of the two things which have been arbitrarily set in opposi 
tion to each other, 7.e., malt and grain—the product of pot and 
patent still. To deny a right to the name “whisky” to the 
very spirit which has create ed its present vogue would be 
act of manifest injustice, alike unpopular with the public and 
injurious to the trade. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. G. Masters seconded the motion, which was carried 
unanimously; and the usual formal business terminated the 
proceedings. 


ontem; 





COSMOPOLITAN PROPRIETARY, LIMITED, 


A general meeting of the shareholders in the Cosmopolitan 
Proprietary, Limited, was held, on the 15th inst., at Winchester 
House, London, Mr John H. Gretton (the 


chairman) presiding. 
The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 


The Chairman, in the course of his speech, said: We con- 
sidered it would be in your interests not to hold a meeting last 
year, bui to wait until we got everything cui and dried, so that 


we could put a full and clear explanation on the position betore 
you. We have kept the shareholders fully informed by circulars 
from time to time of what was going on, and have also ex- 
plained the position to our largest shareholders, who appr 
what we are doing. We have endeavoured our report, a1 
the report of the general managers of our mine in Western Aus- 
tralia and elsewhere, to lay everything clearly before you. I 
do not see there is anything that I could add in respect to the 
accounts, and there is very little I can add to the details we 
have given you in our printed report. As I said at the last 
meeting, we were carrying on prospecting on a new discovery on 
your mine in Western Australia. We continued to investigate 
that discovery, and carried on very extensive operations, but un 
fortunately the mine turned out to be very erratic in the way in 
which the deposits of ore were lying in the ground, and, of 
course, vou understand that, although you may find a profitable 
result over a length of the vein, if you come upon a barren 
patch that brings you back at once. We were bound to explore 
) find out whether the chutes of ore we have found would con: 
tinue, and we could not naturally give up our operations 
we had become quite satisfied that we could not make the thin 





pay. Then we found that the Cumberland leases, owned by 01 
neighbours, were in the market, and we considered it would be 
very impolitic for us to allow anyone else to get hold of those 


leases, so we acquired them for a sum of £500. 
that we could not get on very well with our own way of WOT: 
ing—that is to say, on the wages system—we suggested t r 
mine manager that they should try the tribute svstem, because o! 
the extra latitude allowed by the Government to tribute: I 
am happy to say that this course has proved successful. We 
have, as you will have seen in the report, mace something overt 
£2,000 of profits, and last month we received a remittan 


Well, fi ling 


¢ 


money Sas the other side. I am hoping that that state ‘ 
affairs will continue for some time. We have made one 
interesting discovery—or rather the tributers have. On on: f 
the Altona leases they are actually working a lode which 
orth 1g0s tothe ton. I need not sav that we keep a very t 


look out on what is going on, and, if the manager finds that it 
will be to the advantage of the c omp: iny to resume © peratio! : 
the company’s account, 
in making the change. 

profits, and not to lose upon this mine. : 
the Prentice and Southern Deep Lead property in Victora 
You will remember that this proposition was explained t i 


of course we should not lose any tmeé 
We are doing the best we can to make 
I come now to 
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meeting, and we then told you that we hoped by the 
g¢ to be able to tell you that the pumps had been 


This mine was in full swing in 1896, and it has 





| ae c modern times as much as £1,300,000 in tin and 
i Caer. although very little capital was ever put into it by the 
1 aid owners in the way of plant. They worked under what was 
| called the cost book system, which was a sort of partnership. 
| pus notwithstanding the way in which they worked in those 
| aaa the mine paid to the shareholders, or adventurers as they 
| wee 1] no less a sum than £230,000 in dividends. Well, 
ll she mine dic t shui down because it was a poor mine. It shut 
| gown because in these early days whenever they made any profit 
| ne adventurers decided to divide it between them. The manager 
| aont 6a that he wanted money to improve the machinery 
| 


we tq add to the machinery, but they would not give it to him. 
We have got the records of the manager which showed that this 
and we have also got records showing the money that 
ied. The mine itself is situated so that it is abso- 
ll intely an ideal proposition for treatment as regards economical 
| working and low costs. It is on the top of the hill, with a 
- running down on once side of it, so that we have any 
} amount of room and plenty of water. We have carried this on 
| aga partnership with the Hannan’s Proprietary, but we think it 
gill be advisable to form a new company to work this mine. Of 
' 

| 





shall want money for putting up the treatment plant, 
satisfied that it will make a good return to the new 
and also to the shareholders of this com- 
li pany, as we shall have a large holding in it. In conclusion 
| the Chairman moved the adoption of the report and accounts. 

| MrcC. C. Baker seconded the motion, which was unanimously 
| agreed to. 

| The usual formal business having been transacted, a vote of 
| thanks to the chairman for presiding terminated the proceedings. 


rourse WE 
| but we are 
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| RHODESIA BROKEN HILL DEVELOPMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Rhodesia Broken Hill Development Company, Limited, was 
held, on the 14th inst., at Salisbury House, London, Mr Edmund 
Davis (the chairman) presiding. 

The secretary (Mr ‘. Donald) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The accounts 
submitted for confirmation to-day are from July 1, 1906, to 
December 31, 1907. ‘The auditors’ certificate on the December 
statement is slightly different to that for June, owing to the fact 
that the usual schedules had not been received in London. 
Looking at the accounts, we see that at the end of June, 1907, 
the company had liabilities in respect of creditors and bills pay- 
lable to the extent of £14,720 2s 2d, as compared with 
| £41,275 12s 4d at the end of the previous year. At December 31, 
| igor, these liabilities had been further reduced to £6,778 5s. On 
| the opposite side there were at June 30, 1907, cash and debtors 
|together amounting to £28,696 3s 9d, and on December 31, 1907, 
| these stood at £18,928 17s sd. These amounts show a considerable 
reduction as compared with the balance-sheet as at June 30, 
igo6, but for a proper comparison I think we should take the 
cash and debtors and deduct the creditors, and on this basis 
we find the company at the end of June, 1g06, remained with a 
balance of £50,312, at the end of June, 1907, with £13,976, and 
at the end of last December with £12,150. During the period 
junder review we realised on sales of calcined ore £84,577 148, 
| and this we have deducted from the expenditure mentioned, 
leaving a balance of a little over £40,000 to be added to the 
cost of the property. For the six months ended December 31, 
igo7, there was expended in development work and prospecting 
47,351 1s 11d, which also includes an allowance of £2,499 for 
cepreciation of machinery and plant, &c. From this has been 
‘educted the balance of the proceeds of sale of calcined ore, 
£422 18s sd, leaving a further sum of £6,928 3s 6d to be added 
‘0 property account. Taking the whole of the expenditure on 
Me property, including full allowance for depreciation of 
machinery, plant and buildings, and deducting the proceeds of 
the sale of calcined ore, we find that the work done to prove the 
Property cost the company £61,261 7s sd, and according to our 
‘ngineers’ estimate we have 140,000 tons opened up at No. 1 
Xopje, and the deposit has been proved by boreholes to a depth 
of too ft. We are informed that it may reasonably be expected 
that 250,000 tons will be opened up for every 50 feet in depth, 
and that No. 2 kopje over 300,000 tons have been exposed. The 
£124,588 1s 11d referred to includes the item of £8,922 138 10d, 
which appeared in the accounts to June 30, 1906, for ore at grass, 
and the {61,261 7s sd being the present balance debited to 
Property account, covers ore mined at present on the dumps, 
‘stated in the case of No. 2 kopje at about 22,685 tons, con- 
‘aining about 29 per cent. zine., and at No. 1 kopje about 10,000 

and zine ores representative of kopje, which con- 
22.27 per cent. zinc and 26.08 per cent. lead. As 
profit and loss account for the year ended June 30, 
_— any enditure in London amounted to £3,223 os 8d, and 
eee. | rovide for income-tax £39 10s, whilst during the 
oo “a a We received in interest and transfer fees £1,43498 2d. 
e ext six months the expenditure amounted to 
aad os Sd, and income-tax £15 16s, while we received in 

oe transfer fees £231 16s 5d, leaving at the end of 
and on . 07, a sum of £4,092 15s 4d to the debit of profit 
chee . rou will have gathered from the circular issued to 
: ‘Apnl 15 last that the question of treatment of the ore 
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We are expecting every minute to hear that that has | 
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' 
has been receiving very serious consideration, and that we are 





in this manner must stand over for the present owing to smelting 
trials which are still proceeding, and if these prove successful 
our engineers will have solved a most difficult problem for us 


1 
In a very satisfactory manner, as the plant which would then be 
required would be simple and inexpensive as pared wit 
plants now generally in use. In conclusion, the Chairman 


seconded the motion, which was, after s 
mously agreed to; and the usual formal business termini: 
proceedings. 


| Satisfied the ore can be dealt with by mechanical separation 
owing to the lead and zinc ores not being chemically combined. 


Trials on a very large scale have been carried out, and as 


a. 


result we find that 33 per cent. of the ore can be separated, and 
that this 33 per cent. 
4 per cent. of zinc. 

cent., containing about 33 per cent. zinc and about > per cent. 
lead, and we would remain with about 37 per cent. of ore un 
treatable at the moment in 
equipment of the property with a view to dealing with 


should contain 79 per cent. 
In addition we sh 


of lead and 


the form of slimes fhe question of 








moved the adoption of the report and accounts. 
The Right Hon. Lord Gifford, V.C. (de 


me discussi 








FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Famatina Development Corporation, Limited, was held, on the 
15th inst., at the Cannon Street Hotel, London, Captain W. B. 
McTaggart (the chairman) presiding. 

The secretary (Mr A. Dangerfield) having read the notice con- 


vening the meeting, 


The Chairman, in the course of his speech, said:—The year 


has been one of storm and stress to your board and your manage- 


ment on the other side. Those of you who have had no 


experience in the erection of an enormous and complicated plant 
like ours, on the other side of the world, practically in a desert, 


with many thousands of miles of shipping and transport from 
one port to another, can hardly form any idea of the amount 
of detail, of plans and sections, and continual requisitions from 
the other side for this and that and the other, and the great 
worry that is caused by the non-delivery of plant from the manu- 
facturers. 
completed without the slightest hitch. 
to announce that on March 1oth smelting operations had com- 
menced satisfactorily, but as 
through a leak in one of the water jackets to the furnace, it was 
not uutil March 2oth that a satisfactory start was made. The 
first campaign of the smelting operations continued until a 
stoppage had to be made for the Faster holidays, and it was 
then found necessary also to attend to some repairs. 
the month of May operations for repassing the matte were con- 
tinued, but further repairs became necessary, and the fact of 
the stoppage of the smelter was published as soon as the informa- 
tion was received. 
this stoppage earlier than he did because he intended the stop- 
page to be a very temporary one, and he did not want to distract 
our minds by telegraphing such news; but when we had asked 
him I think he made up his mind not to be content with tem- 
porary repairs, but to take the bull by the horns and put the 
whole thing in working order, and therefore it was that he 
stopped running for a whole fortnight. 
been fully confirmed, because the smelter has been running con- 
tinuously j 
throughout the year, up to the time when work was concentrated 
on the construction of the converter, when, as the shareholders 
have been informed, work was limited to the driving of such 
ends as would facilitate cheaper extraction. 
that the mines continue to look well and that at the deepest 
working 
financial arrangements entered into with the International Copper 
Company have been duly complied with by them, but in view of 
the delays 
tinuance of expenditure on capital account, it was necessary to 
ask that company to exceed the amount of the advances pre- 
viously arranged. j 
and willingly, because it was an easy matter for them and also 
very good business. 
entered into a contract with Messrs 
Halberstadt, by which that firm will buy the whole output of 
this company at the current prices of metals, and your directors 
are satisfied that the terms of this contract are very favourable. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 


I am glad to say that this has been satisfactorily 
Your directors were able 


there was an initial difficulty 


During 


I believe that Mr Thomas did not advise us of 


I think his judgment has 


ever since. Mining operations continued actively 


Mr Thomas reports 


points they were opening out satisfactorily. The 


in commencing smelting operation and the con- 


I may say that they did this very cheerfully 


The International Copper Company have 
Aron Hirsch and Sohn, of 


Mr A. W. Haschke seconded the motion, which was, after a 


long discussions, agreed to, a resolution, moved by Captain 
Shannon, and seconded by Mr Williams, providing for the 
holding of an extraordinary general meeting for the purpose of 
increasing the number of directors from five to seven (in order 
that the shareholders might have direct representation on the 
board) being rejected on a show of hands by 34 to 18. 


The usual formal business terminated the proceedings. 





ZINC CORPORATION, LIMITED. 


A general meeting of the shareholders in the Zinc Corporation, 


Limited, was held, on the rsth inst., at Salisbury House, London 
wall, E.C., to receive the directors’ report and accounts, and to 
hear a statement from the chairman and Mr Hoover as to the 
past year’s work. Mr F. A. Govett (the chairman) presided. 


The Chairman, in the course of his speech, said: I concluded 
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my address at our unhappy meeting last year by saying that 
through the darkness of the hour I thought I saw the dawn, that 
when we met this year I believed I should have a happier record 
to unfold. It is no small satisfaction, after the interval of 12 
short months, to be able to meet and tell you that, so far as we 
have been concerned—and when I say “we ” I refer to my 





Clinton had only just joined the board, and it is on our shoulders 
that the responsibility has lain—that prophecy has been borne 
out by accomplished facts, for in every particular, except a small 
delay of about two months, we have effected more than we 
led you to expect we should. The position of the company at 
the time I refer to was desperate. A few months before, after 
two hopeless failures, the history of which I then explained at 
length, for the first time we had taken control and we had to 
start again at the beginning. Our first step was to introduce 
the only process which, in our judgment, could then be said to 
be successfully working at Broken Hill. Our plant admittedly 
was not good; it had been converted and reconverted in our 
predecessors’ work; it was complicated and difficult to work. 
Still, on a moderate scale with exaggerated care, we found we 
could and did approach, and it was only a question of time, 
before we should obtain the same results, but as soon as our 
plant was crowded to the theoretical capacity, which alone 
would mean remunerative work, with us the extraction broke 
regularly down. We did everything we knew as every difficulty 
arose. We did not depend on ourselves alone; every recom- 
mendation made to us was scrupulously and exactly carried out, 
but no improvement was made. We were short of money, and 
there was no prospect of immediate profits. I am not exaggerat- 
ing when I say the position then was desperate. Now, I took a 
long time last year to explain to you that this process was 
practically identical with the Elmore, the only difference being 
in the mechanical plant to float and trap the mineral particles. 
Also that some time previously we had sent out a one-unit 
Elmore plant, which for a long time they refused even to try. 
This at last was tried, and independently of each other, before 
we met, Mr Hoover and I arrived at the same conclusion. I 
had been carefully watching the comparative results, as reported 
from time to time, and I had made up my mind that we simply 
could go on no longer tinkering, with no improvement shown ; 
that we must abandon the old mill and the machinery, which 
we had been trying to improve; and that in the new mill our 
best course was to adopt the Elmore plant. On Mr Hoover's 
arrival I found that his experience had led him to the same 
belief. To arrive at a conclusion is one thing, but to burn your 
boats and make a new departure at such a crisis is a much 
more serious thing. We fully realised the risks. Sum- 
ming up what I said last year it amounted to this: 
that with our complicated plant we had not succeeded in 
getting regular results on a reasonably large scale; that with 
the Elmore plant and a properly designed mill we felt sure we 
could do this and make. good profits with spelter at the price of 
the day—namely, £23 per ton. In the interval since then the 
other process has improved. The people who work and own this 
process for the most part are my personal friends; I can cor- 
dially and truthfully congratulate them on their success, and I 
hope we may work in friendly rivalry on the field. Still, there 
is no reason of any sort for us to go back on the conclusions at 
which we arrived last year, for the results have more than 
justified our judgment. 


So much for the past. The new plant was started towards the 
en dof February, and without the smallest trouble of any sort. 
There was this remarkable fact about it, that the estimates of 
cost worked out almost exactly right. Now you do not expect 
a new mill to produce the best results at once, and, of course, 
this was no exception to the rule. But since the start progress 
afd improvement in results have been steadily, even if perhaps 
you may have thought it a little slowly, made. The earlier 
returns gave an extraction of only about 74 per cent. of the zinc 
in the tailings, but during the last few weeks it has worked up to 
an average of about 88 per cent., and there seems to be no reason 
why we may not take that figure as the basis of the calculations 
which I shall put before you to-day. This week’s return was 
over 8g per cent. The grade of the concentrate produced is a 
matter of great importance. The profit to a large extent depends 
on this. We started with a 44 per cent. concentrate, and this was 
soon improved to 46 per cent. This, of course, is after de-oiling 
the Elmore concentrates by roasting, and a second concentration 
over Wilfley tables, the object of this re-treatment being to im- 
prove the grade of the concentrate, and at the same time to 
recover, as a second product, some portion of the lead contained. 
This secondary treatment was at first a little disappointing as 
regards the recovery of lead in the leading concentrates, which 
form part of the weekly returns. However, we have steadily 
improved from 16 to 55 tons per week, and we make no doubt 
but that this re-treatment, as well as still further increasing the 
value of the zinc concentrates, will justify our expectations and 
largely increase the receipts by the incidental profit of the lead 
obtained. We attach the greatest importance to this re-treat- 
ment, and it may interest you to know that it is our own inven- 
tion. For some weeks past by this method we have raised the 
grade of the concentrates to 46 per cent., and this last week 
another 1 per cent., to 47 per cent. Now, then, so far as the 
technical part of our operations is concerned, I think in rough 
and general terms, I have set the matter clearly before you in 
the extraction and grade of concentrate now obtained. As regards 
the cost of working, we believed our costs would not exceed 
ros per ton. We have not yet reached that point, but I make 
no doubt we shall do a good deal better than that with a steady 
reduction from month to month. The present cost I do not 
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colleague, Mr Hoover, and myself, for Mr Skipworth and Mr | 
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| think is more than 11s per ton. Now, the practical part of 
this is what it means to you, and I will now turn these resy}, 
inside out, so that you can see. First, I will put it in this 
way, that last year we committed ourselves to the forecast tha: 
we could make a fair profit at £23 zinc. Well, we are ' 
far better work than that. If any of you are fond of my 
gymnastics, the formule and details of the smelting < wet 
shall be furnished in order that you may work out the resy}; 
yourselves. It boils down to this—that, assuming tailings 
| the grade of the last two months, and something lower than th 
tonnage and results of this last return—namely, an extract 
of 88 per cent., a 46 per cent. concentrate, and with w 
costs 10s per ton, we could work at a profit with zinc at anything |; 
over {17 per ton. That is, we should pay all expenses and ger | 
back in cash ss per ton, which represents—or, as we may say. | 
redeems—the cost of the material treated. Now, that may | 
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sound very encouraging to you in the present condition of the 
spelter market, but, in my opinion, that is not the proper way 
in which to regard this proposition. As I said at the meeting 
of the South Blocks, two days ago, it appears to me that ip 
dealing with base metals with widely fluctuating values there 
is only one possible way in which to form any reliable judgment 
of the value of your business, that is over a series of years, 
sufficiently long to enable you to arrive at a just average price, 
If you take the period of the last six years, the normal price of 
spelter seems to be about £23 per ton, of lead £13 16s per ton, 
Now, assuming only the figures which I have just given, which 
work out about the same as the June return, without making 
any allowance for the increased tonnage and improvement in 
lead extraction of last year’s return and the further increase 
and improvement which I think we surely shall effect, with 
spelter above £17, we begin to make actual profits; now you 
may know that our sales are settled at the average price of the 
year; if we assume only £18 spelter for the rest of the year, 
the average this year would still be nearly £19 §s, or just about 
the present price. This will give you some idea of what we are 
doing now. Last year I spoke of the value of our contracts for 
the purchase of tailings, but at the same time I pointed out that 
these contracts constituted a series of liabilities, which must be 
met; that for that reason we could not take the risk of making 
the preference issue less than £180,000, and I foreshadowed that 
insufficient financial resources might involve the abandonment 
of the worst contracts, to save the Block 1o contract, which 
is the best. I explained fully my reasons for making the 
preference issue—namely, that, drastic though the terms 
might be, they did not absolutely wipe out the wretched 
shareholders who could not follow. I cannot blame the 
shareholders for having no confidence in the future, 
after the history of the past, but the simple truth is 
that the present financial position is due to the fact 
some two-fifths of the preference issue were not subscribed. 
As usual, we have been condemned to tinker and do the best we 
could. We set to work and opened up negotiations for varia- 
tion of the terms of the contracts for payment, and, at the same 
time, to try and raise sufficient money to meet our immediate 
needs. This was a matter which at the time we could not 
possibly put before the shareholders; we could not proclaim 
our financial straits and we could devise no way in which we 
could ask the shareholders to provide the money themselves, 
with the smallest hope of a favourable response, even though 
the object be, as I said last year, ‘“‘to provide the purchase 
money for the material we treat and make good the assets which 
we have.’ Well, after considering all the possibilities, we have 
succeeded in arranging for a loan up to £30,000 at the low rate 
at present of 4% per cent., by giving a call on 30,000 prefer- 
ence shares for two years. It has been worked in this way. We 
have arranged for an overdraft up to that amount from our 
bankers. In order to get it, I had to change our bankers 
and get the overdraft sufficiently guaranteed. That 
amount has been guaranteed by the Lake View Consols, who are 
sub-guaranteed as to one-third of that amount by Mr Moreing, 
and as to another third by Mr Hoover, myself and three others 
in small amounts. : 

Now, to make you see clearly the position, it is necessary to 
tell vou shortly what we have succeeded in effecting with the 
rearrangement of the contracts, with their embarrassing instal- 
ments falling due. Since our last meeting these have twice again 
been rearranged—in January last by Mr Loring, just now by Mr 
Mitchell, and I can assure you this company is greatly in- 
debted to these gentlemen for the ability and judgment with 
which they have handled these involved negotiations. The Block 
10 contract, as you know, was an actual purchase, and is an 
actual liability, while the others were only options to purchase, 
which could be abandoned. We did not want to abandon any- 
thing, though, with spelter at the present price, there may be n0 
profit, at any rate on the British tailings. Well, we have paid 
the Block 10 Company £4,500, and there are no further pay- 
ments till June, 1909, except a partial monthly payment of 2s 
per ton for tailings used. Though we make but little profit 
with spelter at £17, even at that price we should get back in 
cash some £3,000 per month—that is, £36,000 a year—in Te 
demption of tailings, which money would be available, so that 
there is no reason to suppose, even if the worst arrives, that 
we cannot meet those payments, which only amount to about 
£1,200 to £1,400 per month. This done, we shall have to make 
a further payment of about £25,000 on July rst next year, and 
after that the contract will resume its normal course, with 
quarterly payments of about £6,800, till the autumn of 191!1— 
that is, a further £88,400, spread over about 31% years. In con- 
sideration of this arrangement, we have had to give a charge on 


= TT aaaa 





——+ 


| ot 
oa 
the pl: 
matter 
Jant, 
c the 
sold }¥ 
withot 
| const! 
the Pp 
busine 
final 
paid. 
have | 
grade 
balan: 
instal! 
to fi 
we ha 
and a 
£2,25 





{ 




































the p 
ought 
while 
demo 
rice 
by th 
diffic' 
of ou 
on a 
happ 
clear 
liabil 
a qu 
ing 
that. 
fall 

toucl 
right 
soon 
aver: 
me 1 
were 


be t1 





one 











July 18, 1908.j 


the plant for the ; 
matter of any importance, because this contract is, with the 
lant, the essential part of this company ; for, whatever happens 
to the other contracts, this contract must be maintained. If you 
sold your business, the plant would have very small value 
without this contract; in fact, the contract, to a great extent, 
constitutes the value of the plant, and, therefore, to mortgage 
the plant to the contract in no way lessens the value of our 
business. The Block 14 contract we have settled by making one 
final payment of £3,500, and there is nothing further to be 
paid. We have paid to the South Company £10,000. We 
have cancelled the contract for current tailings, which, on the 
grade of tailings now produced, would be unprofitable, and the 
balance of the dumps are to be paid for by forty quarterly 
instalments of about £2,625, commencing next July, amounting 


to £108,000, spread over ten years. To the British company | 


we have paid £2,600. Next July we have to pay them £9,200, 
and after that nine half-yearly payments of £4,500—let us say 
{2,280 quarterly. I should like here to express our obligations 
to the directors of these companies for the consideration and 
courtesy with which they have met us, and the broadminded 
wav in which the concessions have been made. 

To sum this all up. During this year we have to make small 
monthly payments of about £1,000 to £1,200 to Block 10, and 
we have to meet on July rst next year total payments of £ 36,800, 
as well as make provision for the repayment of our loan. Should 
the price of spelter improve even to a very small extent, there 
ought to be no difficulty in meeting those payments at all; 
while, if in course of the year we fail short of that, and only 
demonstrate our ability to meet the contract payments, with a 
price of spelter well below the normal, our position should 
by that time be so well established that we ought to have no 
dificulty whatever, in being able to provide for the repayment 
of our temporary overdraft, if necessary by borrowing elsewhere 
on a simple rate of interest—that is, I think, the worst that can 
happen to us. Then at last we could fairly say that we were 
clear out of the wood; for after July 1st next year our only 
liabilities will be the remaining quarterly instalments of £14,000 
a quarter for three and a-quarter years, £5,000 for the follow- 
ing one and a-quarter years, and £2,600 for five years after 
that. It seems to come down to this that if spelter does not 
fall much lower—and the present is about the lowest point 
touched for the past six years—we ought to pull through all 
tight. I make no forecast about the price, but an average 
sooner or later with deadly accuracy asserts itself, and the 
average price of spelter is not £19, but about £23 per ton. Let 
me recapitulate the facts and reasons of our position. You 
were, in fact, asked to provide money to buy the material to 
be treated ; that is to make the payments which would fall due, 
to put up the plant and thereby make good the assets for which 
we had already paid. Had the shareholders done this all would 
have been well, but they did not do it, and we had to face 
the trouble as best we could. We have done the best we could. 
We have put off till next year what we cannot do to-day. This 
year of grace may not only save us—and it looks as if it surely 
will do that—but it will do a great deal more if we have some 
fair improvement in the price of metals, for that would make 
us rich. None the less, the wise man prepares himself for the 
worst. It is no good being weakly optimistic. Something un- 
foreseen may happen; I do not think it will be so, but the 
year's grace may not save us, and if we cannot accumulate 
sufficient cash out of the year’s work to deal with the payments 
as they mature, seeing that the loan matures on June 15th next 
year, we may have to consult you some time before that date as 
fo how the money may be raised. This has been the inherent 
weakness in this company all the way along, the accumulated 
liabilities accepted on the assumption that the company would 
infallibly be a success. Those liabilities have since been largely 
modified, and I have shown you what they are. I believe we are 
going to meet them without further trouble, but, of course, 
there is the possibility that I may be wrong. If that be the case 
we shall have to face the trouble, but the time for that is not 
now, therefore I shall not discuss until it is necessary in what 
way it may be possible to take the matter in hand. The neces- 
sity may never arise; I do not think it will, and there is no 


sense in going out of our way to make or meet trouble. It is 
only my duty to point out the possibility thereof. Nor do I 
Propose to discuss the statement of accounts in any way. Inso- 


much as they represent the period of failure, experiment and 
construction, for all practical purposes they represent nothing 
but the details of capital expenditure, a large portion of which, 
*ith the exception of the purchase price of tailings bought, 
frankly must be regarded as money lost. Sooner or later this 
fact must be faced, the balance-sheet cleaned up, and this money 
Written off as lost. But, again, I can say this is not the time 
for that. We will do that next year. 

_ Mr H. C. Hoover then addressed the meeting, and explained 
in detail the technical side of the company’s operations. Deal- 


ing with the future possibilities of the business, he stated that, | 


with normal prices for metals, he estimated that their profit 
should be £100,000 per annum. 
The Chairman having explained that there were no resolutions 


e Propose, invited the shareholders to make comments or ask 
questions. 


No questions being asked, the proceedings terminated with a | 


Vote of thanks to the chairman and directors. 
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RHODESIA COPPER COMPANY, LIMITED. 
The annual general meeting of the shareholders in the 
Rhodesia Copper Company, Limited, was held, on the 14th 
inst., at Salisbury House, London, Mr Edmund Davis pre- 


| siding. 


The secretary (Mr T. Donald having read the notice con- 


| vening the meeting, 


; 





The Chairman, in the course of his speech, said: C: mparing 
the accounts with those submitted to you on April 26, 1#g07, 
which were made up to June 30, 1906, we find that the creditors, 
including bills payable, had been reduced from £5,932 16s 4d to 
£1,693 8s 4d, but that at December 31, 1907, the amount, in. 
cluding a sum due to the bank in South Africa, had been in- 
creased to £3,659 2s 8d. On the opposite side, the June 30, 
1907, accounts show cash and debtors together amounting to 
£12,550 15s, while the December statement shows that this had 
been reduced to £6,123 2s sd. The shares in other companies 
in both statements before us stand at £150,308 iss sd, as 
against £145,835 15s 4d in the last issued accounts. The differ- 
ence is accounted for by the payment of the liability to the 
Kafue Company, less cost of shares sold. This item represents 
the cost of the company’s holdings in the Kafue Copper Com. 
pany—namely, 59,125 fully paid shares of £1 each, and the 
Rhodesia Broken Hill Development Company—namely, 202,8g2 
fully paid shares of £1 each. As regards the Kafue Company, 
the board of directors of the company in question has sent an 
expert to the property to investigate the causes of difficulties 
experienced in smelting, and until this information is received, 
together with further information relating to transport, it is im- 
possible to form a correct opinion as to the value of the 
property, owing to the very heavy fall in the price of copper 
since it was resolved to equip the Sable Antelope, the value of 
the property, of course, depending upon the possibility of work- 
ing it at a satisfactory profit. The concessions account stood in 
the last issued accounts at £555,505 16s gd. During the year 
ended June 30, 1907, this had been increased by £18,924 19s 3d. 
This is not all actual cash expended during the year, as it in- 
cludes £2,829 allowed for depreciation of machinery, plant, 
buildings, &c. The allowance for depreciation would appear to 
be somewhat excessive, but it must be remembered that most 
of the machinery was taken into the country before the advent 
of the railway, and it has been taken into the accounts at a price 
it should cost delivered at the present time. It has been con- 
sidered desirable to write off the concessions account at June 30, 
1907, the sum of £29,976 6s 8d in respect of claims not taken 
up or abandoned, which were referred to at the last meeting. 
We still retain the right to peg out claims in respect of those 
abandoned. At December 31st last the concessions account had 
been increased by £5,839 os gd, and the sum of £14 8s sd 
written off in respect of claims abandoned, leaving the conces- 
sions in the books at £550,279 1s 8d, which represents the cost 
of and expenditure in connection with the properties of the 
company as detailed in the’report. The company, as you will 
see from the accounts, has now expended the whole of its work- 
ing capital in prospecting, locating, and developing its 
properties, and as the result of its expenditure it 
holds or is interested in a number of mineral and agricultural 
properties, some of which are exceptionally promising. The 
position is, however, somewhat complicated by the fact that the 
British South Africa Company has intimated that this company 
would be expected to procure the subscription of £50,000 
towards the cost of the railway line to the Bwana M‘Kubwa 
mine. Your directors are anxious that the amount now to be 
raised should be limited as much as possible, since every /1 of 
new money will mean a sacrifice of assets at a time when such 
are likely to be disposed of to the worst advantage. In sub- 
mitting proposals for the flotation of the Bwana M‘Kubwa 
mine we have suggested the commutation of the British South 
Africa Company’s interest in that property, and further we have 
proposed a mode of dealing with the contribution which we 
have been asked to make towards the cost of the extension of 
the railway to our property in such form that, if approved of, 
there will be no necessity to raise the amount of the contribu- 
tion asked, and therefore we shall only have to find the neces- 
sary capital to equip. develop and work the property. We can 
only hove that the Chartered Company and the railway com- 
pany will see their wav to agree to our proposal. As regards the 
remaining proverties of the company, the majority of the mining 
claims are situated at considerable distance from the railway 
and the development of land will necessarily be slow. You 
will see, therefore, that for the present the company must 
mainly rely on its interest in the two mining properties, the 
Rhodesian Broken Hill, which is the present terminus of the 
railway, and the Bwana M‘Kubwa, to which the railway will be 
next extended. It will be possible later to devote attention to 
other properties. but the immediate policy of the company fnust 
be to assist in the making of satisfactory arrangements in con- 
nection with the working of these two mines. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Lieut.-Col. C. H. Villiers seconded the motion, which was, 
after some discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 
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ELDORADO BANKET GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Eldorado Banket Gold Mining Company, Limited, was held, on 
the 15th inst., at saiery He ouse, London, Dr Hans Sauer (the 
chairman) presidin 

_ The secretary (Mr George T. Frost) having 

onvening the meeting, 

The Chairman, in dealing 
covered a period of sixteen 


read the notice 


4 . 3 
with the a unt tated | 


months, said 


s, which he s 
that the working ex- 


penses during that time were £25,234, which compared with | 
an amount for value of gold won appearing on the other side of 
the account of £52,732. The balance carried to the balance- 
sheet amounted to £23,129. That profit had been increased up | 
to May 31 last to £29,930, and they estimated that their net 
profit to the end of June amounted to about £33,000. Between 
September 1, 1907, when crushing was commenced, and June 30, 


26,940 tons were treated, yielding 15,489 ozs of gold, of a value 
of £72,677; and when the shareholders remembered that the 
plant which was inaugurated in the last quarter of last year 
was more or less of an experimental nature, he thought they 
would agree that the res sults could not be considered as other 
than satisfactory. As mentioned, since their last meeting the 
mine had been put on a sept ing basis, which was about to be 
largely increased by the erection of additional crushing plant. 


The additions to be made at present consisted of two 6 ft. 
Chilian mills, with the necessary subsidiary plant, 
four additional Forwood down-wheeler pans, making 


all. It was estimated by 
running it was probable that the Chilian 
the existing 20 stamps on the mine, 
of from 8,o00 tons to 10, s per month, as against a rough 
monthly average tonnage of 2,700 at present. This meant that 
the company would do about three times the tonnage they had | 
been doing hitherto, and it co sequent! y meant a proportionate | 
increase in the profits, which would be larger even than the in- | 
crease in tennten: as working costs would come down materially | 
on a largely increased tonnage. Developments on the mine con- | 
tinued to be satisfactory. They had just recommenced sinking 
the main shaft down to the fifth level. They hoped to get down 
another three levels by the end of the vear. The present depth | 
| 


the engineers that after experimental 
mills, together with 
would get through a fonnage 


ooo ton 


' 
including 
eight in 


of the shaft was about 600 feet; it was to be continued to 1,000 
feet. The further sinking of the shaft and the proving of values 
in depth would put the mine in a first-class position as regarded 


the future. There was no reason to anticipate that there ‘would 
be any falling off in values as depth was attained. The depth | 
they had touched to date, it was important to remember, was far | 


below that point where secondary enrichment could have taken 
place. As regarded ore reserves, it was somewhat difficult at | 
present to give the exact estimate as to the amount of ore actually 
developed and proved in the mine. They were some years ahead 
Of the mill on their present — and the management was con- | 
fident that by energetic development they could maintain that | 
position. Some of the sebestion plant was found in April to be 
guite unsuitable for the purposes of treating the Eldorado ore. | 
he difficulties, had, however, all been rectified since. It was | 
quite possible that, as developments proceeded, they might again 
have to increase their reduction plant, but at the moment they | 
considered that the present plant wotild be able to earn sufficient | 
profit to pay large dividends on the capital of the company. | 
The directors hoped to pay an interim dividend in December 
next. The full effects of the in ounsed plant would be felt about 
the month of Octo ie when the new cyanide plart would also 
come into operatio A considerable reduction in working costs 
was anticipated. In conclusion, the Chairman moved the adop- | 
tion of the report and accounts. 
) Mr Walter Forbes 
‘mously agreed to ; | 
proceedings. 


seconded the motion. which was unani- | 
and the usual formal business terminated the 
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Apl. me 08,'Apl.1,'07,, Week Week 
to ending ending 
July ll, , July 13, ;| July 11, | July 13, 
1908. 1907. | 1908, 1907. 
Balances in Exchequer | 
ist April :— . . . { . . 
Bank of England ................ 7,783,121 5,807,721 os ee 
Bank of Ireland............. esses 1,135,841 1,124,702 i oe i 
8,918,962 6,932,423"... | 
REVENUE, £ £ £ £ | 
CamtOMs........cccccercccccsssseees ‘ 8,055,00 9,472.30) 517,000 646,936 
bhxcise $b 0g Sense eneensecsoscnssoestes 7,884,000 8,473,292 552,000. 571,000 | 
Estate, &c., Duties ...........00-.0. $974,000 5,983,814 397,000 309,000 | 
Dl iwGdsekehnicadheheaviocue sense 2,136,000 2,323,000 122,000 112,000 
Land Tax and House Duty.......... 310,00C 380,000 " a 
Property and Income Tax............ 4,678,000, 4,985,000, 288,000 347,000 | 
a ee Sonbidbdesuces 5,450,000 5,660,000 1,030,000 1,310,000 
ED ine nk cnnacnanbennnn deen 130,000 110,000 sa . 
Receipts from Suez Canal Shares 
SES EOOMB osccesccccocccee 610,425 682,827 - i | 
Miscellaneous ............cssseeeees 679,927 842,148 10,048 65,000 | 
*Revenue paid into the Exchequer 34,907,352 38,917,382 2,916,038 3,360,936 
Total, including Balance ....... sess | 43,826,314 45,849,805 — a 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70,000 500,900 ee os i 
For Treasury Bills (net amount).... © 587,000 . 500,000 
Temporary Advances, Deficiency .... “* 1,500,000 
NE i chitainiienhanasiinds sevee | 45896314 45,436,805. ~ 2916048 3,860,536 | 


THE ECONOMIST. 


COMPANY, _ | oftees:{2i, Lombard Se, LOKDON. 
commie, uta Funds - 214,298,499 


[July 18, 1908. 


_EXPENDITURE AND OTHER ISSUES. 





Total Issues out of the Exchequer 
to meet a from 

I s8vEs.—" 

Week Week 

Fnding | Ending 


Apl. 1,'08, Apl. 1,°07,, 
to to 


July 11, | July 13, ) duly ll, | July 13, 
1908. 1907. 1908. 1907 
Me ee rr om £ £ £ £ 
Nations! Debt Services .............- 9,872,766 10,133,433 1,124,843 145.019 
Other Consolidated Fund Services . 651,723 €50 002 219,407 180,588 
Payments to Local Taxation i 
Accounts, &c. .......0008 exasehneres 1,133,492 2,412,144 _9,056 19,936 
Bapply Services ........ceeeeeeeeeeees 28,343,922) 28,731,547 1,359,782 2,061,084 
PIED nin ones 0004 000% 40,005,903 41,926926 2,713,087) 2.406.618 
OTHER ISSUES. 
For Advances for Bullion ..... cnemis 250,900 700,000) oe 
| For Advances for Interest on Ex- } 
chequer Bonds under the Capital } : 
Expenditure (Money) Act, 1904 .... 45,000 90,000) ee 45,000 
Under Telegraph Acts, 1892'to 1907 .. 300,000 170,000 a 
Under Naval Works Acts, 1895 to 1905, 233,000 200,006 - ice 
Under Military Works Acts, 1897 to 1901 _- 150,000: s et 
Under Public Buildings Expenses Act, 
Pe cnsscnpden Bi rbonsasecendseutes= 40,000 100,000, es 
Under Public Offices Site (Dublin) | 
ED Sr nk ome ekneh eens is em 10,000 ee oe 
Under Cunard Agreement (Money) | 
INO. 6.66605460. sy 06500 nde vé0s eee 177,224 ee 
Surplus Revenue applied to reduce 
are ‘ihentectabeaners Paees 500,000 2,000,000 1,000,000 


41, $83,903 45,514,160 2,713,087 3,451,618 


Balances in Exchequer :— Inc.orDec for Week 


Bank of England .........sees++. 1,735,395 2,469,496 + 153,217 + $47, 318 
Bank of Ireland ............++-- ee 777.026 462.149 + 49,744 38,000 
2,512,411 2,922,.6451+ 202,901' + 409,518 

Treasury Bills outstanding on July 11, 1908:— £ 
Bills issued by Public Tender............. ceccccccccceveseceess 11,200,000 
Bills otherwise issued.............0+-+0 pcecussnsesearats ankeee 800,000 
Detah ceccoccocccccccee jgeeweddnnseeumneenensanveten. Geen 


Treasury, July 14, 1908. 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 





ROYAL 


INSURANCE 





‘The Largest Fire Ofiice in 
the World. 





rue NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, |. 


Funds over £4,800,000. Annual Income oa £900,000. 


New Business 1906-7, over £3,000,000. 

NO SHAREHOLDERS. PURELY MUTUAL. 
Premium Rates.—10 per cent. below average of English and Foreign Offices. 
Children’s Endowments.—A specially attractive popular scheme. 
Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 

LARGE BONUSES LIBERAL CONDITIONS. 

Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.LA., F.F.A. 





‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £5,750,000. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 


HOLD, BURGLARY, "TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OW NERS’ RISKS, THIRD PARTY, AND WORKMEN 8 
| COMPENSATION INSURANCES EFFECTED ON THE MOS?t 


FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





©rHE Founded 1871. 


QcE?! AN Accident and 


Guarantee Corporation, Ltd. 


_ (Empowered | by Special Act of Parliament. ) 


ASSETS EXcCEED 














ee £2,000,000- 
CLAIMS PAID OVER £6,500,000 
Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 


Excess Bad Debt. 
Boiler and Lift inspection and insurance. 


Head Ofiee: MOORGATE STREET, LONDON, E.C., 
General Manager & Secretar RICHARD J. PAULL. 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


| AccoonTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 15, 1908. 


ISSUE DEPARTMENT. 

i] £ | £ 

| Notes issued ......+- 54,666,020, Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 36,216,020 








Dividend Accounts. 
J. G. NAIRNE, Chief Cashier, 


in the principal accounts when 


Dated July 16, 1908. 
| The following were the changes 
| compared with last week :— 


Increase. Decrease. 
£ £ 
| Circulation (excluding 7-day and other bills) .... ern 281.205 
DE MOGD cence cecvgecsvanssesndcesudecesveses ee wenewce - 
| Other depos sits Steet eee e eee ween eaten enreaeees je eeadedec 1,028,965 
F POTS DOCHEIEIOS cc ccccccccecosuccuscessees 8 8=«666 0 0—s HB BEES mye 
MED <<; cccdeuccpadedekevdessascdenaed st...  dinkwenwe 886,912 
FRc c00e0 cu00 0000000 eseesenenss cegssccwensee Bere +e 
ic cniccaesdaenaean eden cewsesessseesivsen ces i ae 
SE ev nvddendeuunnquedseseGekendvuceceences Gate $atecess ° 


| The following sbows the amount of circulation, Bullion in 
| both departments, Ranking Deposits, Banking Securities, Reserve 
_and Rate of Discount, for three months ended July 15, 1908 :— 


| 
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54,666,020 54,666,020 
BANKING DEPARTMENT. 
| Proprietors’ capital .. 14,555, 000 | Government securities 15,227,299 
| Rest ..scccceces --. 3,394,991; Other securities .... 29,111,232 
| Public deposits* .... 5,524,526] Notes ...........00. 25,196,025 
| Other deposits ...... 47,802,939| Gold and silvercoin.. 1,607,974 
Seven-day and other | 
|} bills. ..ceeceeceees 67,074 
| 71,142,530 71,142,530 | 


*‘Inclading Exchequer, Savings Banks, Commissioners of National Debt, and | 





om 
> oie 
Gold . ae Securities 3 |B 
Coinand, jm from \oneledinn | : in 22 Fs 
Date. | Bullion. ary Bank Post Deposits oe Reserve. = @ a 
i Export. Bills). ment, eS s 
108. | 2 | £ £ le £ £ |% % | mee 
| Apr. 22 36,970,999 84,000 in, 28,542,220 53,129,131 44,071.595,26,878,779, 504 3 
29 57,350,440, 44,000 in; 28,646,005 53,125,303 43,795,904 27,154,435, 51 | — 
May 637, 469, 387 185,000 im; 28,724,670 '53,356,960) 43,978,251 27,194,717, 51 — 
i 13 37,029,269, 91,000 out) 28,452,320 52,812,842) 43,616,226 27,026,949, 514, — 
20 37,871,279, 122,000 out) 28,311,485 53,458,376 43,567,869 27,709,794 agi 
27 37,674,499 2,000 in, 28,462,715 53,238,380) 43,401,313/27,661,784 5lg 2 
| June 3/38,198,203, 42,000 in| 29,161,715 54,031,982 44,207, 576 27,486,488! 504, — 
10 37,993,635 7,000 out 29,019,600 54,088,829) 44,455,525 27,424,135, 502 — 
17 $8,864,172 1,000 out) 28,787,270 55,808,843, 45 ‘051, 712,28, 526, 902) 503'— 
24'39,404,613 12,000 in) 28,992,645 56,337,267) 45,260,830 28,861,968 514 — 
| July 1,38,607,393 22,000 out 29,976,265 60,845,104) 51,579,585 27,081,128) 444, — 


8 37,767,608) 106,000 out 
15 37,823,994, 181,000 out; 
J 


29,751,200 '53,715,122) 45,225,443/26,466,408) 494'— 
29,469,995 55,127,465, 44,558,551 26,803,999, 508, — 


—_—_— ——______ ee — 


| 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
|& period of three years corresponding with the present date as 
| Well as ten years van viz. :— 
| 
| 





July 18, 





At corresponding date July 20, | July 19, July 17, | July 15, 


with the present week. 1898. | 1905. 1906, 1907, | 1908. 
Cirealation (excluding! £ £ £ £ £ 
Bank post bills) ........ } 27,868,715, 29,989,150, 29,907,555 29,283,925 29,469,995 
i | Public en ORR: } 7,461,132 10,756,678 9,044,279 8,357,160 5,324,526 
er deposits.........e0. “| 47,287,438, 44,358,875 43,498,242, 46,171,339 47,802,939 
| Govern nt securities....} 13,791,620 16,752,494, 15,977,133) 16,583,582 oe 
ef securities .......... xl 33,917,687) 29,642,689 28,796,208 30,914,153, 29,111,232 
rve of notes and coin 25,176, 138, 26,736,492 25,874,437 25,118,043, 2 6,803,999 
(Sasa Recs sncewses 244,853 38,275,642, 37,351,992 35,951,968, 37,823,994 
Sportion of reserve to | 
SND secsicenccuent 455% | 488 494% 46% =| 50B% 
i k rate of discount ... 24% 24 34% 4% | 24% 
arketrate, 3 months’ bills 1k 1} 3 | «6Sfe 8h | (lta 
| Price of Consols.......... 11.8 0 ey 8738 & | 87% 
| Price of silver per oz 27 fxd 27}a Od | Sed | Wed 
| Brenete price of wheat. . 37s 1d | (328 34 att 5d | 328 Od | 50s 
| Exchange on Paris (short)| 25.214-26} 25,124-15 133-164 25,163-18}, 25.11}-133 
12.14-19  : 2-22 |} - - a 12.1 aa a 


| =“ Amsterdam (shor t)| a “13 
Oia Hamburg (3 monthe)} 20.5" 20.58-62 | 20.66-7 
learing-house return ....'172 #595,000 259,447,000 257,070,060 2 269.55 00 as 51 


| The amount of aa ‘‘other deposits '’ compared with the ‘‘ other 
| Securities, ’ showed in 1898 an excess of £13,369,751, and in 1905 
| #2 excess of £14,696,184, in 1906 an excess of £14,702,034, and | 








| 2 1907 an excess of £15,257,186. In 1908 there is an excess of 
£18 697 teal 
' Att responding period in 1905 the Bank rate was 2%4 per 
cent. nt market being oversupplied with funds, loans were 
| “he at less than 1 per cent.; discount rates were also weak, 


——————— — ————ooeoeua*aeae*eweqe*s~aoeeSSS0 eee 
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the rate for best three months’ bills being 144 to 1} per cent. 
; Business on the St xchange was qv let, and prices drooping. 
| At this time in 1g0 the Bank rate was 33 per cent. The 
loan market was abundantly supphed with funds, and rates were 


easy, but discount rates hardened as a result of bad news from 


Russia and possibilities of trouble in the future, 31-314 per cent. 
being charged on besi three m nthe’ paper The Stock Ex- 
change was excited over the political troubles in Russia, and a 
semi-panic occurred 
In the corresponding week of last year the Bank r was 4 
per cent. The money market was steady, and rates were firm: 
; day to day money be available at 1'5-2'4 per cent., and 
wee kly loans were btainable at 2! per ent. Discounts 
hardened al! the week, ind the rate on three months’ paper was 
3% per cent. Business on the Steck Exchange was not very 
brisk. : 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to ate 3 in each case:— 


























| Country 
Weeks Ending Town Clearing. | Clearing. Total. 
a } ——— 
2 & £ 

Jan. 1 to May 20. Getcsadeeeds 4,350,883,000 | 421,765,000 4,772,648,000 
May Be wowecesacaceus 173,625,000 18,303,000 191,928,000 
June DP oadiceenciian’ 251.123,000 | 19,320,000 270,443,000 
WO ccccccecocccs 158,905,000 17,724,000 176,629,900 
BY sduusasacocess 225,585,000 21,120,000 236,705,000 

BY Naescnviqeceess 175,199,000 18,770,000 193,969,000 

; July EL cccdcescccoes 283.097,000 19,423,000 302 520,000 
BS wcccseccccces 234,593,000 | 25,194,000 259,787,000 

16 cccccecccsces 231,317,000 | 21,882,000 253,199,000 

| Tetal, 1908 ....cccccccccce: 6,084,327,000 583,501,000 6,667.828,000 
Corresponding total 1907 . 6,614,112,000 | 585,293,000 7,199,405,000 
Inorease or Decrease in{ — 529,785,000 _— 1,792,000 — 531,577,000 
TN 4 csnkaeeatnunnie i = 801 % |= 03% = 1:38 % 
Gross total in 1907 ........ 11,656,950,000 1,973,443,000  12,730,393,000 
hevee aueeeeeeesec 11,719,021,000 | $92,315,000 12,711,334,000 

| Imorease or Decrease in { — 62,071,000 | + 81,130,000 |+ 19,059,000 
i BOE ccccccccccsesece o\' = O53 % i= 817% = O15 % 








SPECIAL Dass. 


of the 














«pT " 
Stock Exchange Pay Da y3. Consols Pay Days. F —, 
~ Date. & Date, & Date. £ 
1908. 1907. 1907 
Jan, 16 to Mar. 12 321,944,000, Dec. 2 53,253,000 Dec. 4 36,132,000 
Mat. Bloccccccces 61,971,000 i908, 1908 
Apl. 10....++0e-- 62,315,000 Jan. 3 54,910,000 Jan. 4 38,492,000 
29. cccccccee 64,437,000 Feb, 5 54,052,000 Feb. 4 36,C7 
May 14.......:% 63 834,000 Mar. 2 64,418,000 Mar. 4 38,999,000 
b cccccccee 72,105,000 Apl. 1 63,283,000 Api. 4 33,584,000 
eee 66,881,000 May 6 42,957,000 May 4 44,391,000 
pecoccce oe 67,325,000 June 1 57,479,000 June 4 34,122,000 
July US..ccccccee 78,087,000 July ] 76,285,000 July 4 37,246,000 
Total, 1908 ...... 858,947,000 .. 413,384,000 .. 268,912,000 
Corresponding 
total, 1907.... 1,059,660,000 ee 379,431,000 oe 251,258,000 
Inc. or Dec. { — 21C,715,000 .. + 35,953,000 .. — 82,346,000 
in 1 esis 01M 19°69 % ee = 8°95 % ee = 2344¢% 
Grose totalin 1907 =1,822,275,000_.. 631,893,000, .. 542,513,000 
Do 1906 .......- 1,582,000, oe 644,534,000'  .. 524,816,000 
Inc. or Dec, } — 209,509,000; .. — 12,641,000; .. + 17,697,000 
inane 10°30 % ee = 196 % we = 537% 


in 1907 
PROVIN CIAL CLEARING RETURNS. 


penal 1908. 1907. | Ine. or Dec. 


MANCHESTER— £ £ £ | % 
Jan. 1ltoJuly4 ...... . 157,095,500 163,887,900 —6,882,400, 4-19 
Week ending July 11.. 5,686,200 6,246,400 — 560,200 8-95 


162,691 700 170,134,300 —7,442,600 437 




















Total to date...... 








LIVERPOOL— 
Jan. ltoJuly4 ...... 
Week ending July ll. 


Total to date...... 
BIRMINGHAM— 

Jan.ltoJuly4 ...... 29,640,700) 35,635,900 —3,995,200 11-87 

Week ending July 1l.. 978,200' 1,130,800— 152,600 13°49 


30,618,900 34,766,700 —4,147,800, 11:93 


95,718,200 102,989,100 —7,270,900! 7-05 
5,051,000, 4,262,100 —1,211,100, 28-41 


$8,769,200 107,251,200 —8,482,000 7:90 














Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. ltoJuly 4 ...... 23,569,900! 30,150,000 —6,580,100 21-82 
Week ending July 11 .. 660,200) 1,087,400 — 427,200 39-26 


_ 


Total to date...... 24,230,100) 31,257,400 —7,007,300 22°43 














BRISTOL— 
Jan.ltoJuly4 ......; 16,114, 500 16,455,600 — 341,100 20 
Week ending July 11... 514, 800) 590,600-— 75,800 128 


Total to date...... 16,629, 300! 17,046, 200'— 416 900; 24 








The principal items in , the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
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are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


July 6, July 9, July 18, or Decrease. 
: . | ee. 6] CU. “ten . 
biel or Tite sat Me a Cam, fae Soe 


Assrra £ £ £ "ca 
Coin and bullion—Gold 126.865.000 126,654,000 112,113,000 + 151,000 + 14,692,000 
Silver 36,433,000 36,582,000 39,525,000 — 149,000 — 2,892,000 
Government securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances. . 52,690,000, 54 v251,000, 62,322,000 —l Al, 000 — 9,622,000 
LIaBILITIES. 





PE. conatccnrkehéceant® 193,296,000 192,952,000 191,322,000 + 344,000 + 1,974,000 
Government deposits.... 5,812,000 5,249,000 6,848,000 + 563.000 — 1,036,000 
Private e deposits _ seeeeees 22,361,000 23,958,000 21,253,000 — 1,597,000 + 1,108,000 
NATIONAL BANK OF BELGIUM. 
, July 9, July 2, Julyl3, Last 
| 1968. 1908. 1907. Week. Last Year. 
Assets. | £ £ £ £ | £ 
Coin and bullion ..... .»- 6,124,000 6287,000 4,740,000— 163,000 + 1,384000 
Other — hicniniebe 22,963,000 235,755,000 25,065,000 — 772,000 — 2,102,000 
JABILITIES. 


Notes in circulation .... 29,453,000 29,352,000 29,187,000 + 121,000 + 266000 




















AUSTRO-HUNGARIAN BANK. 
July 7, June 30, July 10,; Last - 

1908. 1908. 1907. Week. Last Year. 
ASSETS. £ a £ 


é £ 
Coin and bullion—Gold 46,845,000 46,802,000 45,441,000 + 43,000 + 1,404.00 








Silver 13,348,000 13,336,000 12,406,000 + 12,000+ 942.000 
ne advances, &c... 24,041,000 25,576,000 29,238,000 —1,535,000 — 5.197 099 
IABILITIES, 
Circulation.............. 77.063,000 78,454,000 76,720,000 —1,391.000 + _343,000 
NETHERLANDS BANK. 
——~Junell, July 4, Julyi3,. wass ~~ 
1908, 1908. 1907. Week. Last Year, 
ASSETs. £ £ £ & £ 


Coin and bullion—Gold 7,703,000 7,703,000 5,595 000 + 2,108,000 








Silver 4,168,000 4,212,000 5,731,000— 44,000 — 1'56:'000 
Discounts and advances 11,284,000 11,601,000 11, 227,000 317 000+ 57,000 
IABILITIES. 

Notes in circulation .... 22,357,000 22,783,000 22,034,000 — 426,000 + 323,00 
Deposits ...........0.00: 553.000 533,000 898,000+  20,000— 345.000 
IMPERIAL BANK OF GERMANY. 

wis July 9, July 2, July 9, , Last Fe 
| . 1908. 1907. Week. T.ast Year, 
ASSETs. £ £ £ | £ £ 
Coin and bullion ........ 52,975,000 51 (590,000 42,098,000 + 1,385,000 + 10,877.000 


Discounts and advances 54,995,000 64,558,000 63,314 900 —9,565,000 — 9.519.000 














LIABILITIES. 
Current accounts. ....... __ 2,859,000 3,696,000 _3.584,000 1,037,000 — 925.000 | Notes in circulation .... 83,344,000 89,631, i 81, a m0 6 oe + 2,088,000 
Current accounts........ . $2,201,000 30,757, 26, +1,444,000 + 5,755 

BANK OF ITALY. estes: ,000 

spceniositaaancenlinigatoaieeeaiaet siieainebieae BANK OF SWEDEN. 
June 20, June 10, | June 2y, Last ata Ea aa 7 satindinditsatetied as 

1908. 1908. 1907. Week. Last Year. ‘July 11, as July 13, _ 

AsseErTs. F £ z z &£ 1908 1908. — Last Week Last Year. 

Total cash ............ .- 40,428,000 40,525,000 ns — 97,000 . ASSETS. £ £ £ £ 
Imfand bills ........ «++» 14,150,000 15,318,000 ss + 832,000 ss  stiwkxncaaveds errr 3,885,000 3,885,000 4,127,000 ae — 244,000 
Foreign bills ............ 3,135,000 2,825,000 ~ + 312,000 “* Balance abroad and 
SED 9. concansenneds 2,007,000 2,631,000 “ — 624,000 i foreign biils .......... 1,528,000 1,685,000 1,513,000— 155,000 + 215,000 
Government securities . 6,536,000 6,571,000 os — 35,000 ¥ Swedish and _ foreign 
Other securities ........ 1,480,000 1,482,000 + -- 2,000) se Government securities 544 000 431,000, 580,000+ 113,000— 36,000 

LIABILITIES. Discounts and loans ...., 11,460,000 11,885,000 9,564,000—  425,00C/+ 1,896,000 

Note circulation ........ 51,936,000 50,617,000 46,085 000 +1,319,000 + 5,851.000 LIABILITIES. } 

Current accounts........ 2,869,000 3,049,000 2,542,000— 180,000 + 327,000 | Notesincirculation ....| 9,817,000 10,199,000 9,921,000 — 382,000;— 104,000 
Deposits at notice ...... »209,000 5,023,000 5,364,000 + 186,000— 155,000 | Deposits at notice ...... _ 1,798,000 2,079,000 1,974,000— 281,00%|— 176,000 

HOME. RAILWAY TRAFFIC RETUENS. 
Div. % Seesiote for Weck gS 
Revenue 2nd Half, 1907. per Ended July 11. Trafic (Cost = Aggregate Receiptsthis Half-yeer Aggregate 
a i Ez (£23 _g Ba perMile = Total [Miles Open 
== e of Railway. e> te. sa & i oierag — 7 ' - ‘ 
Grom Worx. Fant SEER MMM FE PEL EF Sig Weck P| y Pamenser tc, Gods ac this Malfgear.| 
ng Ex- Ch'rges ..~ > ao, FSS #8 & Mile. | aie a 

ceipts. _penses BE AE _ OS Se | SF 1008 1907 |S 1908 1907, 1908. 1907. 1908 | 1907. | 1908. 190 

& 2 z %\'% Eneusa ann Waetsh., €£ z z z 2 z 2, @ z z z 2 | 
ay 43,925. 3,745 .. 3 BakerStreetand Waterloo... i 3,090 2,€95 727 648 682,652 .. +e os oe oe 6,060 5,380 a) 

24,322 84,875 a Barry — = . 16,129 17,180 230 409 95,172 167 ee ee - . 30,804 31,495 40 40 

ee esT 41,116. 26,152 nil. ome ‘and Mert hyr. imines 731 1,675 2,406 2,333 39 37 £35,624 10. 1,482 432 3,213 3,183 4,695 4,615 61 61 
183,986 | 118,852 61,778 nil. nil: Cambrian ................! 5,751; 2,524: 6,275 6,610 22 24 928,160 2 ue “ ‘ ~ 10,242 10,722; 280 280 
148,26) 88,615 32,235 3 3 Central London .......... ‘ a 7,225 56531256 942 665,363 804 ee 14,228 11,489 6 6 
74,328 61,353. 18,728 .. .. Charing X,Eustn..&Hamp 3,505 2,685 426 348 702,772 .. - . 6,685 5,345 8 a 
89, 149! 41,387 35,550 24 12 City and South London oa ‘ me 3,183 3,161 432, 508 446,394 33 = - ai ne 6,287 6,446 64 64 
302,929 | 153, 8 7 TF ee OO aa 3,799 6,259 10,056 12,308 72 88 40,507 44 8,102 8,262 11,629 15,510 19,731 23,772 139 | 138 

2303,411 1550.047 877,606 nil. nil. Great Central ............ 25,600 51,180 76,780 82,340 125 134 89,934 21 50,730, 48,420 106,480 117,140 157,210 165,560 607 588 

32351,629 1981,181 886,142 14 5 Grent Eastern ............ 68,900 42,100 111,000 114,000, 92 93 47,163 64 140,000 143,800 84,900 87,500 224,900 231,300 1,202} 1,1938 

3503,457 2142,871 766,966 3 nil. Great Northern .......... 56,250 62,250 118,500 121,400 118: 120 59,724 944 110,540 106,500, 123,460 127,400 234,000 by 997 
47,582 24,778 23,460 nil, 4 Great Northern and City. oe ‘ 1,427 1,692) 408. 488 770,253 1 “ aa 9 we 2,898; 3,440 34 x 
119, 271 70,752 41,774 ..) .. Gt.Northn. Pic. & Bromptu. 5,420, 4,405, 585 489 792,046 - ‘ ; 10,670 8,845 9 oe 

7096, 891 4315,915 1656,116 3217 Great Western...... . 145, 100 126, 400 “ 500 275,300 94 93 17,746 1184 | 290,300 287,400, 253,300 259,200 . 546,600 2,848 2,755 

339,632 207,900 86,319 2 Hull and Barnsley. . 1,300 13,633, 121 177 88,721' 45% a* as ; ne 22,493 23,690 73 73 

3161,030 1911,725 797,86 4 4} Lantashire and Yorkshire 58,899 60, 200 119. 099 125,454 205 212 105,125 914 119,865 115,788 126,031 138,556 245,896 254,344 5844 5844 

8375,222 5353,684 1500,480 54 74 London & North-Western 143,000 149,000 292,000 318,000 14g «(151 558 133: 287,000 283,000 302,000 337,000 ,000 620,000 1,946 1,946 

2919,485 1762,279 624.435 4 7y London & South-Western 74,600 27,900 102,500 100,400 100 98 49,465 aot 148,900 144,600 55,100 53,700 204,000 198,300 :1,016d 1,0132 
1782,085| 979,832 457,777 22 62% Lon. Brighton & 8. Coast..: 50,753. 15,773 66,526 67,458, 136 137 65,291 98 107,222 104,386 32,596 33,889, 139,818 138,275; 487 487 
313,625| 180,124 2, 957 7) Lon., Tilbury, & Southend 10,528 2,445 12,973 12,704 158 154 68,337 109 20,885 19,665 4,754 4,618 25,630, 24,283; 81 81 
64,509, 34.837 2,228 74 74 Maryport and Carlisle... 718 1,481 2,199 2,482 53 59 21,700 146 ot <4 es ; 4,419 4957 41 418 
347,651 191,959 203,537 Metropolitan ............ 14,886 1,675 16, 461 15,947 211 201 178,126 36 29,363 29,158 3,125 3,199 32,488 32,357, 72 72 
224,463/ 156,069 142,211 nil. nil. Metropolitan District ....|  .. 9,356 8,205 389 338 377,665 114 ie % a i 18,509 16,537 24 2% 

6585, 104 $115,839 1471,850 5 65 Midland ................ 135.000 218, 000 237,000 154 160 60,162 168,000 168,000 280,000 310,000 448,000 478,000 1,401 1,400 

§573,661 3439,697 1016,288 rs 7 North-Eastern .. 8 126,050 202,378 208,337, 119 123 47,673 1324 | 162,228 149,291 251,407) 273,847, 413,635 423,138 1,696 1,695 
242,248 247,966 47,107 54 hy toy re ecir’ ean wen B+ ware = 3 242,444 «855 eas 10, a oe 7,344 15,589 17,375 a bY] 

urdshire— 208 f° ’ . 6 ° 10,478 20,94 25,334 
625,195 | 518,561 121,095 4 | 4 { Canal . * ew 800 1°70 12.13 ¢ 38798 cof 1 36.101 39,312) 17,007 «18,372 jig j19 

31,260, 9,370 22,003 4 4 Rhondda & Swansea ‘Bay 950 1,542 2,492 2,517) 80 81 40,283 13 1,676 1,845 3,289 3,048, 4,965 4,893 3 31 
Bol ee 32,045 7 7 Rhymney ...... as ee 6,319 7,635, 83 102 30,857, 1724 * zi ° ve 12,977, 14,152, 76 6 
joa2's21 cazas he JS ‘Eastern & Chat. Rail. 79,530 19,731 99,271 99,009 151 151 .. 64 | 138,335 136,272 25,859 26,441, 164,194 162,713, 654 64S 
630,946 305,977 110,116 4 aff Vale. Rs 4,773 15,933 20,706 22,325 166 170 80,002 79} 9,389 10,756 32,611 30,632, 42,000 41,388. 1244 124 

COTCH. 

2229,902 1263.638 843,655 34. 3 Caledonian* .. 42,616 53,327 96,943 118,244, 102 125 688,116 82. 759,656 768,389 1,254, 939 
911,177 | 549,326 256,665 4 Glasgow & South-W estern® 19,9)1 17,940 37,841 49,988 85 114 3,049 si 357,499 370,464 A. 430, OF te ‘er m . Tee #06 | . Hy 123 eet 4244 
253,789 | 129,778 105,052 4 Great North of Scotland* 6,610 4,230 10,840 10,781) 32° 31 21,132 60 102,940, 103,482 111,890 110,659 214,830 214,141, 336 39-336 
278,799 161,179' 91,74) 14 19 Highland* ................ 10,257 3,221 13,488 13,697 27 28 14,804 3 136,677 139,349 94,944 93,087, 231,621 232.46 4 E 
2449,571 1389,621 905,666 1 North British Py Sicxecisinck 44,302 55,953 100,255 116,201 75 86 58,979 67 a oa be .. 2,204,973 2,269,459 1,318% 1, 

RISH. 

82,306 46,447 490,036 6 Belfast and County Down 2.627 750 3,377 4,373 42 54 18,955 119 80 7% 
145,245 87,537 49,369 nil. Sh Dublin and 8.-Eastern. . 4,184 1,416 5,600 6911 35 44 ses ah _ ni “— - 12 608 18 we 160 160 
562,933 298,783 123,358 64 . 6} Great Northern .. 12,107 9,169 21,276 24,686 39) 45, 15,519: 141 25,306 30,343 17,768 16,636, 43,074 543 54 
787,037 454,740 188,355 44 44 Great Southern & Western 31,278 35,486, 27 30, 12,779 904 3 ; 63,610 70,603 1 11204 1,083 
327.259) 182.296 88.59 3 34 Midland Great Western 4.777 5.236 19.063 10.245 16 17 11.947 59 : a ie 15.864 19,746. 598 598 

* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Se Receipt Total Re | 32 i ' 3a na 
Name. Fz eipts. oO cei pts. — te powers Tota eaten ae £3 Receipts. Total Receipts. 
ae ma (1908. i907 "1908. | 1907. Fri 1908. | 1907. ~ 1908. | 1907. Ss 4908. | 1907. — os T1907. 

Ixpias & Covonia 1.) £ = £ £  Forsgiex. — Con. 2 a ee 4 AmBaicay. — Con. £ £ a 

Assam Bengal... Jne.13 6,233 5,678 139,622, 143,229 B. A. & Rosario Jly. 11 85,379 86,700 133,032 144,500 Baltimore & Ohio May — 1,018,496'1,474,169 13654506! 15009567 

Benga! and NW. 13° 23,979 25,797 532,657 564,751 C.Urug. of M.Vid ll 8,246 7,874 13,649 14,110 Chesapeake & Ohio May 363,525: 478,187 4,783,969 4,673,236 

Bengal Nagpur. .. 20 32,466 34,933 907,933. 101,046 Cordoba & Rosar. 5 4,630 4,485, 254,315 230,545 Chic. Mil. & 8. P... May 844,925. 999,132 9,682,844 10148411 

Bo Bate’ oo tt axees; Ehaeel Sas! Si: teRersebe Contee! S 3,840 3,820 99,990 89,860 Denv.& RioGrande Jne.28 105,220: 126,440.4,073,606 4,199,750 

te Lines 11 23,866 36,400 39,200 67,600 Costa Riva... ..Jne.20 5,930 6,609 529,186 297,846 Frie .............. May | 770,250 973,332 9,134,074 9,800,175 

Burma .. 13 20,339 19,123 1,131,723 1,047,575 Cuban Central .. Jly. 13 4,494 4,609 8,973 Great Northern .. May 722,496 1,127,908 10230026. 10156387 

Canadian Northn. SO 43,740 65,680 1,802, 480 1,498,620 Cuba Railroad Apt. $209,758 208,973 17a oe 1,578,863 Llinois Central.... May 741,881 972,420 9,957,182 10545547 

Canadian Pacific.. Jly. 7 279,800 308,500 279,800 308,500 Egyptian Delta..Jne.20 4,208 4,547” §2:991 87,198 Louisvi. & Nashvle. Jne.21 1977609) 185.704 8,700,989 9,325,102 

East Indian ...... 11 108,535 104,866 173,866 164,733 Entre Rios......Jly. 11 4,300 4,252 7,044 «7,408 Missouri, Kansas.. Apl. 304,149; 405,378 4,013,640 /4,369, 791 

GQ. Trk. of Canada. 7 112,853 134,867 *112,853 “134,867 G. West. of Brazil 11 5,726 §,420 £25,447 240.852.N. Y. Central and 

Gt. Indian Penin. 11 89,600 132,210 89,600 132,210 Inter. of Mexico 7 $123,200 133,250 “123,200 * 133,250 Hudson River .. Apl. 1, mm 450 1,007,852 15603813 15807714 

Indian Midland... 11 18,386 30,889 *18,346  *30,889 Leopoldina 11 . 21,616 16,327, 587,002 562,805 New Orleans, N.E. May 1,200, | 55,400, 542,200 589,600 

Madras & Southn. ” Mexican .... 7 $124,800 142,500 *124:800 *142'500 Norfolk & West .. May ao 639 574,120 5,362, 178\5,682,599 

Mahratta ...... Jne.20 23,168, 19,108 545,088 461,376 Mexican Natnal. Jne. 14 $280,272 303,093 15001349 15€96730 Northern Central... Api 188,300 220,220 2,101,256 2,055,8% 

ebec Central .. Jiy. 7 5,071, 3,873 113,281 92,548 Nitrate Rails.t 30 21,370 20,534 287,161 285,732 North Pacific...... May | 996,495 1,346,225 12778229 12518551 

th Indian .... Jne. 6 19,01 26,006 $02,909 556,117 Ottoman ........Jly. 11 6,868 5,016 "10,104 —*8,703 Pennsylvania. ..... Ma 586,339 5,97 
Southern Punjab. 2 4,420 6,684 152,865 139,446 San Paulo -Jne.28 21,795 21,159 $58,028 870,088 Philadel.& Reading Ap. 653,995 799,613 7, 088 "59817, 108, 323 
a ea@bili Untd. of Havana Jly. 13 12,826 15,899 19,722 25,756 Southern Pacific .. May 1,845,652 2,246,321, 22943523'2, 299, 994 

Ant MURINE) ; West. of Havana 1 5,1 6,146 8,013 11,847 Southern Railway Jne. 21 (178,845 218,246 10318996 1,145,964 
and Bolivia .... Jly. 12 23,500 20,471 158,938 es AMERICAN St. Louis&SanFran. Apl. 615.079 863,336 8,068,048 8,248,635 

4 Gt. Southern 12 68,020 60,911 116,133 915 Alabama Great Texas and Pacific. se, 21 41,042 52.743 2.814,228)3,250.5 539 

B. Ayres Western 12 37,957 32,238 67,898 "ea Southern Jne. 21 6,503 8,763 424,956 442,984 Union Pacific ; May _1,169,318.1,191,468 13981608) 13828805 

B. A. & Pacitic . 1 70,697, 59,528 107,763 105,508 Atchison Topeka May — 1,343,083 1,701,183 16857435 17278649 Wabash eee 8" 





* From n July | 1, 1908. 
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90931) °118,196 4,982,288 5,353, 082 
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+ Two weeks. 
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! 
BANK OF SPAIN. | 
——— July ll, July 4, | July 13, Last 
1908. 1908. | 1907. Week. Last Year. | 
ASSETS. £ £ 2 a 2 
le 15,654,000 15,646.000 15,571,000 +  8,000+ 83,000 
nas pat | 26,823,900 26,826,000 25,639,000 — 3,000 + 1.184,000 | 
Silver "jiscounts ...., 40,588,000 36697000 44,064,000 + 3,891,000 — 3,476,000 | — 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000. - 4 
ills, obliga- 
| tions, Fee B®” 6,000,00 6,000,000 6,002,000). ‘i 


} 
LIABILITIES. | 


| Cirenlation.....-+++++++- 62,406,000 62 548,000, 62,365,000 — 142,009 + 43,000 
j and current 








Mab ecascocesss _.+_ 18,396 000_19,674.000_ 21,424 009 —1,278,000 — 3,028,000 
reg BANK OF RUSSIA. 
| nee June 23-) June )June2 7] 
j | July 6, 16/29, July 6, Last Last Year. 
| 3908. 1908, 1907, Week. 
ASSETS. | £ £ £ £ £ 
ats sacked . «++ 100,831,000 100,387,000) 94,475 000 + 444,000 + 6.356.000 | 
Balance EEE cegenden 11,874,006 12,470,000 22.171,000 — 596,000 — 10,297,000 


| gilver and subsidiary coin 7,.765,000' 17,777,000 6,736.00C — 12,000 + 1,029,000 


| Securities and short loans, 27,868,000 28,126,000’ 28679002 — 258,000— 811000 
| Otber loans and advances) 12,372,000) 12 520,000 13,059,000 — 148,000— 687,000 
| Securities belonging to 
Sc cnadvecbaprer ces 8,745,900! 8,633,000 8,787,C0. + 112,090— 42.000 
Miscellaneous ......--.- 5,158,000, 4,918,000 5,476,000 + 240,000 — 318,000 
Balances due by ; 

pranchesandtreasuries 2,218,000 340,000 2,248,000 1.878,000— 30,000 


176,831,000 175,171,000 181,631,090 + 1,669,000 — 4,800,000 


«++ 102 533,000 101,839,000 113,850,000 + 694,000 —11,317.000 








LIABILITIES. 
| Notes in circulation 








| Capital of the bank...... 5,500,000 5,500,000 5,504,00C — 4,000 
| Deposits and current 7 
Oe eee 53,992,000 53,482,000 45,342,000 + 510,000 + 8,650,000 
| Treasury account ...... 7.054,000 6,688,000 8.783,000 + 346,000 — 1,749,000 
MisceHaneous .......... | 3,892,000) 3,921,000 3,855,000— 29,000 + 9,000 
| Balances due to branches 
| gnd treasuries ........ 3,880,000, 3,741,000 4,269,000 + 139,000— 384,000 
| ee —_ <= 
___1176,831.000/1'75,171,000 181.631.000 + 1,660,000 — 4,800.0c0 
BANK OF NORWAY. 
— ~ July7, | June30,, July8 cast. 
| 1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ z 
ics cavesntnchaeuenes 1,803,000, 1,632,000, 1,846,000 + 171,000 — 43,000 
| Balance abroad and 
| foreign bills .......... 1,1€7,000 1,210,000 1,408,000— 43,000— 241,000 
| Foreign Government se- 
iy gee 555,000 555,000 529,000 ia + 26,000 
| Discounts and loans ... 2,780,000 2,825,000 2,688,000— 43,000 + 92,000 
1 LIABILITIES. 
| Notes in circulation ... 4,356,000 4,473,000 4,437,000 — 117,000 81,000 
| Deposits at notice ...... 445,000 251,000 570.000 + 1°4.900 — 125.000 
SWISS NATIONAL BANK. 
yo July 9, July 2, | June 23, Last 
i 1908. 1908. 1908. Week. Last Year. 
i ASSETS. £ £ £ £ £ 
| Coinand bullion—Gold | 3,735,000. 3,710,000! 3,633,000 + 25,900 + 02,000 | 
| — Silver 223,000 240,000 284,000 — 17,000 61,000 
| Discount and advances 2,725,000 2,962,000 2,277,000 ~ 237,000 + 448,000 
LIABILITIES. 
| Notes in circulation 5,846,000’ 5,850,000 5,257,000 — 4,000 + 589,00) 
| Deposits ...... veseeees 788,000 914,000 850,000 —  125000— 621009 
| NEW YORK ASSOCIATED BANKS. 
; aay ; July ll, ; July 4, | July 13, Last | © 
| | 1908. 1908. 1907, Week. Last Year. 
_ ASSETS. £ £ £ £ £ 
eer 60,298,000 61,324,000) 40,364,000 —1,026,990 +19,934 000 
| Legaltenders .......... 15,528,000: 15,638,000’ 14,559,090 — 110,900 + 978,000 
| Loans = discounts ... . 251,142,00C 248,220,000 220,968,000 +2,922,00C + 30,174,000 | 
| IABILITIES, 
| Cireulation...........00- 11,238,000 11,292,000 10,064,000 — 54,000 + 1,174,000 


| Net deposits (inc. U.S.) 
|| Government deposits) . 265,660,900 264,094,000 214,152,000! + 1,526,000 + 51,508,000 
| U.S Government de-| 


PY va¢ucccnencavess 2,536,000 3,£98,000, 5,848,000 —1,062,000 — 3,312,000 
Reserve (Specie & Notes), 75,826,000 76,962,000) 54,914,000 —1,135,000 + 29,912 000 
| Legalreserve............ | 66,415,000 66,025.000; 53,558,090 + 392,000 +12,877,000 


| Excess of actual reserve 9,411,000 10,939,000 


| Inthe above tables the Reichsmark is converted at 1s; the Austrian crown | 
| tt 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the Norwegian 
|| kroner at 13/15 per £, and the franc, lira, and peseta at 25 per £ American 
|| Surrency is reduced into English money at 4s per dollar. 
| Discount and Loan Market.—Very little has happened 
| thisweek in the money market, and the position has scarcely | 
| changed between Monday and to-day. The Stock Exchange 
Settlement had little or no influence on the price of money; 
| Speculators were easily accommodated, and day-to-day rates 
|Tfemained at anything between {-1} per cent. At the 
beginning of the week the gold arriving from South Africa 
| Was taken on Continental account, and about three-quarters 
of a million came to London, only to be bought up tor ont- | 
\Side. On balance over the week discount rates are, if 
| anything, a shade easier ; on Monday they were given as 1} | 
per cent. for three months’ bills, and the quotation to-day is 
| ie- per cent. Brokers, however, are not very ready to take 
| bills for a long period. The Bank rate on Thursday was left 


1,376,000, —1,528,090 + 8,035,000 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 


erence - muilsshaninieniaiaidensitin - sateen neti ae ES 


— Sat. Mon. Tues. Wed. Thur. day. 








% %  % % % % % 
Bank rate ...... eevecccccesccees 23 24 24 24 25 24 24 
“an rates of discount :— 
days’ bankers’ drafts ........ } ls le iil lf; 1 lv 
he eae 1 lt £13 @ i" d i} z if" gle 2 
4 months’ do..........e0.ee0e. lg alg gi 2} sgl tly 4h 
CUI Giiicccdcnccaxccescs 23 22 224 2° ER 22g 229 
Loans :—Day today ............ 21623 W? B2iw2 ; 1 gl 
igi egteer penarteaeieroeaente 1 1 gt 431 BY aga afi 
Fortnight (at last Settlement).. 2 32 32 2 2 2 2 
Deposit allowances:—Banks ....1 1 1 i 1 L 1 
Discount houses at call........ 1 1 i l 1 l 1 
PE itaternciusitaiane iste Be’ 8 @® 2 ©® 


Che following is a comparison with previous weeks :— 


a 
5m Bank Bills. Trade Bills.* 
26 smnsaheaiiel we 
oo 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'§ Months 
1908.  % | % % % % % % 
April 3.. 24 2m «oh 4 , 2h 28 23.2} ma 
10.. 23 a 25 | 2 22 | 28 22|;22 3S | 3 3 | 2g 3 
15../2 4 2 2th 23 23 3 i 3 3t 3 34 
Bic of & 28 244 22 2 24335 3k 23 | 3 
May 1.. 2x 28 28 2 23 3 22 34.3 34 
8..13 2 23 2 2 2% 6 «(y 3 | 2 3 }3 3t 
35. .\34 2te 2 28° 24 232 2 2 3 i3 3a 
22.. 14 ltr 2 3 24 2k 2 233 
29..13 les + 1 12 | 23 2 2¢ 22 
June 5..1 ly 14 1 ly 14:12 2132 23'2 3& 
12..1 ly 1h ls 132 2a 2 24 | 2 24 24 2 
19..1 lt 13 13 1g 2 2 2 2 2) 23 
26.. 2} las 13 ls 1k 218 24 24 4 
July 3... 3 1 le & 14 2+ le 1s 2 | & 
10..1 lay lg 4 23 1k 13 m@ § 
eusl lA + lk 23 lz 2 il 23 2%. 3S 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and'Co. writeasfollowsonthemarket 
for bar silver :—* In the silver market there has been a steady 
demand for the East, but great disinclination to pay above 
24y,d. At this price America refused to feed the market, and 
the price rose to 24}d on the 13th, to fill some orders without 
limit as to price, but it fell to 243d at the close of the same 
day. To-day orders were very small, and the quotations 
eased off at 24,°-d for both cash and two months, which is 4d 
below that on the date of our last circular.” 

The following is from Messrs Pixley and Abell’s Circular, 
dated July 15th :— 

Gold—Bar gold, fine, 77s 104d per oz standard ; United States gold 
coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
per oz nominal 

Silver —Bar silver, fine, 244;d per oz standard; ditto two 
months’ delivery, 24d per oz standard ; cake silver, 264d per oz ; 
Mexican dollars, nominal; quicksilver, £8, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, but no application were 
received. The following statement gives the result of the 
sales from the beginning of the current financial year :— 





Rs. 2 
April 1, 1907, to March 31,1908 ....... . 226,569,537 .... 415,132 061 
April 1, 1908, to July 8, 1908 .......eeee e 4,735,030 .... 313,832 
Week ending July 15, 1908............. . 2,031,686 .... 154,903 
6,766,716 448,745 

Allotments since last week :— 
Rs. 

Thursday ...c.-+ 97,500 in billson Calcutta ........ At ls 344d. 

PUIG lc wetceis 42,265 in bills on Madras.......... At 1s Id 29-32d. 


The amount to be offered next week will be Rs.1,000,c00. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 








unchanged at 2} per cent. The return showed that gold had | from day to day during the week have been as follows :— 


coming back from circulation in the country, and the 
Stock of coin and bullion was £56,336 higher than last week, 
the ‘total being £37,823,994; the note circulation had _ 
| diminished by £281,205, so the reserve was £337,591 higher 
7 £26,893,999. Other securities were lower by nearly 
Bae o1000 as the result of the market's repayments to the | 
ei public deposits had increased by £441,308, while other 
| i had fallen by £1,028,965. The ratio of reserve to 
ee Was 50% per cent., 14 percent. higher than last week, 
\| “"¢ 45 per cent. higher than at this time last year. 


eS : 


ARRIVALS. £ WITHDRAWALS. £ 
Nil Mon., French coin .... 81,000 
Net efflax cccccccdccce S9G000) Pri., BWedem ccccccces - 100,000 
» South America.... 15,000 
195,000 196,000 
The movements in the spot and forward prices of bar silver 
Cash. Two Months. 
d d 
Par siiccicicisctacade cove BAR ccee BE 
= Ti ctestmutcedias Seeees eet 
ge aainianadies ee ee 


ee rere re rer ry rrr r ae wiih ae 
w+ Sateen sehicenaiesiecnia. ahaa 
Dat atadnenan Ota 


A branch of the Bank of Montreal has been opened at 


' Hosmer, B.C, 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. — 


On Usance. - ee 
July 14. July 16. 
DOS vevccercccccevcccccccceses Cheques 25 a 25 133 25 113 25 132 
DIO. cecrcerscccccccrccecens Smonths| 25 25 25 30 25 234 25 28? 
EPEEEED esssoborovecudececs | do 2 25 25 3S 2 235 25 28% 
Amsterdam .......ccccesecseees Cheques | 12 14 12 1912 14 2 12 
ul.” ‘nigusenbbceedeninoncent Smonths, 12 34 12 12 38 12 3 
Berlin . ....cscece Oboes cesesvcees | 20 56 20 60 20 5 20 60 
PE - cpcoanapecees ceaviesed ® 20 55 20 59 2 55 20 59 
Pranklort ........scsccccscccees} ® 20 56 20 60 20 56 20 6 
Vienna and Trieste ............ » 2423 «424 27 24 22 «224 «26 
| Sy eee » | 25 332 25 383 25 324 25 374 
Bt Petersburg .. ..........000.-| » | 248024 248 249 
PE 1 cGlscanakinessepdiews * 248 24 248 243 
Genoa, Naples, &. ........ sy » | 2% 3 2% 40/2 35 2 40 
Madrid, Barcelona, &c. ........ - 41 42 4144 4178 
eT ee © 46 47 act 464 
Gwitseriand .................-.- ° 12 3 2 3 2 30 8 55 


__ FOREIGN RATES OF EXCHANGE ON LONDON. __ 


Rates Rates 
— of Ex-| Usance. aon of Ex- |Usance., 
* change. j "| change. 


Paris eeeee. July 17 2114 | Cheques |Lisbon ...... July 16 itd At sight 
Brussels ... 16 25'174-8 § on Madrid ...... — 17 28 ” 


Amsterdam... — s 12°07}-8 Short Italy ........ — 16 25° 09. i 
Berlin ...... _— 20°39} a Rio Janeiro... — 15 15-4 90 dys st | 
Oe  sshens - 1 20°30 3 months Buenos Ayres July 13 484d 9O0dysst | 
Hamburg ..|— 16 2038 Short. Montevideo... June20 514d 90dysst 
Frankfort ... — 17 2037 | e Calcutta .... July17 1345 + \teleg’ph | 
Vienna .....— 16 23°97 2 Bombay ..... — 17 1°345 j transfer 
St Petersbrg. — 16 9455 3 months|/Hong Kong..| — 17 1/9 ” 
New York .. — 17 4852 | 60 days Shanghai... — 17 ar ° 


OTHER EXCHANGES 
Soutn AFRICA. 
London on §.A. S 
DR ctiseseeceuenn 
30 days.... 


| .A. on London. 
4% pm.| Sight ......ccces0.. te % dis. 
SEGRE cescscoceess Bbw 


eeeeeee ” ” 


ae a “pee seetauees it Te,  dbeenenecese eae 
UD See ie edi ge Kea as ce Se. Ranceeseeaes Disa 
BNO ik .teibabeceeese OE bw 

AUSTRALIA. 


London on Australia. 
Buying. 


Australia on London. 
Selling.| Buying. Selling. 
Me ccna), VA On iets 
98} On Demand... Par. | 99% 
97% Mee dewda~ ~- | 99% 
973 a) a - | Be 


cities are as follows :— 


Bank Open Bank Open 
Rate. Mar et. = a 


PUES ccnses 3 Jan. 23, 08] 14 Genoa...... 8 Jan. 27, '08]} 33 
Berlin...... 4 June 18°08) 23 Geneva .... 34Mar.19, 08) 3} 
Hamburg .. 4 June 18'08} 23 St Petersbrg SqJuly 9,'08)nom 
Frankfort .. 4 June 18°08; 13| Madrid .... 44Sep. 24, °03} 43 
Amsterdam . 3 June 5,08) 24 Lisbon .... 6 Jan. 9,°08) 4 
Brussels.... 3 July 16, '08} 24 | Stockho Im. . 54June 5, 08) ; 
Vienna .... 4 May 7,'08; 33 Christiania . SqJan. 30, 08) 5 
Rome ...... 5 Jan. 27, '08) 33 Copenhagen 6 April 6,’08) 5 
Turin ...... 5 Jan.27, '08) 3} 
At other centres the latest recorded quotations are :— 
New York (call money).... 1; Calcutta, Bank min....... 3 
Ditto (endorsed Bills) .... 34 Bombay, Dank min....... 4 


The following are the standards for gold points of the | 


principal gold exchanges :— 


Francs. FRENcH. Marks, GERMAN. 


Dollars. AMERICAN. 
324—4 p. mille for us 


20.52—5 per mille for us 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 
124—4 p. mille agst us. 20.33—5 p. mille agst us 


The latest exchanges are :— 
French “cheque ’’ exchange 25f 1l4c, or 42 per mille agst us. 
German short exchange .. 20m 39}pf, or 12 per mille agst us 
New York exchange 

** Cable transfers’’ ..-...$4.87}, or 14 per mille for us, 


THE STOCK MARKETS. 


Stock ExcHAanGce SETTLING Days. 
CONTINUATION. Pay Day. 
Mines, July 27. General, July 30. 
Generai, July 28 Consols, August 6. 
Consols, August 4. 


The striking feature of the past week has been a steady 
investment demand for better-class stocks coincident with a 
The investment purchases have 
not been large, and there has been no great show ot activity, 
but the volume of business has been large enough to raise 
At the same time, some of the investment markets— 


shrinkage in speculation. 


prices. 
notably Home Rails—nave been depressed, and many state- 


ments have appeared in which their weakness is attributed to 


the embarrassment of certain members of Lloyds’. The 
accuracy of this diagnosis is doubtful. 


the growth of a single week; it has been going on for 


months, and whether steps may have been taken by 


| the underwriters to liquidate their investments, they have 
| scarcely put enough stock on to the market in the |: ist few 


| ferred, 


Company were # to j higher. 
| Paulo fell 2, while the stocks of the Mexican Company rose } 


| Japanese Four and a-Half per Cent. 
| Copper rose 3, but Rio Tinto fell j. 


S| 10La | 
On Demand.. 100% 
i ee 1004 | 
GO GIS. wosdec 1003 


The discount quotations current in the chief continental | 


4.827—8 per mille agst us 


| Met. Water 3d.3%B 94 J 94 


That there is trouble 
at Lloyds’ is common knowledge. but the trouble is not 


days to cause a general decline in the prices of Home Ra xi 
The reduced dividends already announced by lines which id 
increased their gross earnings, and the expectation of s still 
worse announcements to come, are more probably the cans¢ 
of the weakness. The G.I.P. issue at the end of last week 
was a great success, but the capital applications of the present 
week have been comparatively small. The absence of 
speculation was fully demonstrated at the settlement whic} 
has been concluded. 

Prices on the account have, with the exception of Hom: 
Railways, moved in favour of holders, and some idea may he 
obtained from the following, which are the more important 
movements. In the Home Railway market there was a fal] 


ot 


| 44in Chatham First Preference, 4in South-Eastern Preferred, 


34 in London and North-Western and Furness, 3} in Brighton 
Deferred and Great Eastern, 3 in South-Western Ordinary, 
Great Northern Deferred and A, Brighton Ordinary and 
Chatham Second Preference, 2} in South-Western Deferred 
and South-Eastern Deferred, 24 in Caledonian Ordi. 
nary, Central London, Metropolitan, and South-Eastern 
Ordinary, 2} in North British Deferred, 2 each in 
Brighton Preferred, Caledonian Preferred, Central London 
Preferred, City and South London, and North British Pre- 
and 1}? North-Eastern. This department, however, 
stood practically alone, as among American Railroad shares 


| Illinois and Northern Pacific rose 64, Milwaukee 6, Baltimore, 
| Louisville, and Union Pacific 54, Denver Preferred and the 


Great Northern Preferred 44, Southern Pacific 3}, Atchison, 
Chesapeake, and Norfolk 3, and Ontario and Keading 23, 
Canadian Pacific rose 44, and the stocks of the Grand Trunk 
Among Foreign Railways San 


to 3. In Foreign Government issues Russian Five per Cent. 
advanced 1}, the Four per Cent. 3, Chinese, 1896, 1}, and 
7. Amalgamated 
Hudson’s Bay shares 
were 1 lower. 


British Government Securities.—The cheapness and 
abundance of money was bound to tell upon the gilt-edged 
market. The stubbornness of the Consol market to yield to 
these influences was due to other causes, and even though 
they may still exist the fact that so much money is seeking 
safe investment has prevailed to raise prices. Notwithstand- 
ing the fact of the Indian railway issue, which took place 
during the week, and was more than subscribed for—much 
to the surprise of the market—Consols rose } above the price 
of last Friday, but fell back, and closes unchanged at 87}. 
The buying has been steady and strong, and there seems no 
doubt now that some of the purchases have been for France. 


| This has not been, however, the only influence, as a growing 


partiality has been displayed for investment stocks, so that with 


| the exception of Irish Land stock the movements in the Funds 
have been upward. 
| poration list changes are few, but movements have sym- 


Indian issues are also higher. In the Cor- 


pathised with the general tendency, and gains are seldom 
lower than a point. Colonial Government securities also 
show strength. 

_ 

Task Move- 
Week. | Sat, Mon. | Tues. | Wed, Thurs. ‘Priday ment. 


74°8 | 87% 83 88 3 87 


- CLOSING PRICES, —-—— 


ee ene oe + 





Cons, 24% red. 1923 87% 4 878 ¥ 874 eae: aa 

Do aje Aug. 6.... a 28744 t# 87% 88] 875 84 88 4 87 8 874 3— & 
23%, red. 1905...... 4, 92 a 92 4192 492 492 4) 92 i i 
| 29%, red. 1905...... 853 63) 853 6} 853 6}) 853 62 86 4 86 4 8596 


uar.29% (Irish bd) 9041 90h 1 9041 9041 903 1} 90h1 QOH J— 3 
National War Loan 


| 28% Stock ...... 100 4100 4100 4100 4100 2100 410 4 . 
| Exchequer 3% Bds., 
ss 1004 1 1004 1 1004 1 1004 1 1004 1 {1008 1 10081 «e 
Do 23% Bas. red. 
BPO ésanunna 100 3100 4100 3/100 4 100 100 = 4 
| Local Loans 3% Stk 99 399 4 99 4/994 4} 994 = eS i 
| Trans. Gov. 3% Btk 99 499 4 99 4 99 99 
' Bank Stock........ 268 72 269 73 269 73 269 73 270 74 270 oe 270 174 + 2 


India 34% red. 1931 994 10099} 100994 100994 100100 4100 499% pony + 
Do 3% red. 1948.. 903 {90k § 9041 | 90k 3 90h1 9091 90 
Do 24% 1926 .... 75 6/75 6 75 6|75 6 75 6 75 6/75 6 
Do Rupee 1854-5 63 4/63 4 624 34) 62h 34 62h 3h 624 3 624 . 

Met. Cons. 34%.... 1024 34/1624 34 1024 341024 34 1024 34 102 iE 3 

.[e o [es 8) Sa 5g + 








Poreign Government Securities.—Inter-bourse trading 
was limited in the early part of the week, the restricted 
business being due to the French National Féte last 
Tuesday. Notwithstanding this interruption to business, 
there was a fairly steady stream of investment orders. 
This demand by investors, unhappily, came abruptly te 2 
finish, and as the week was near an end the market 
showed signs of falling away. No particular reason 
seemed to be forthcoming for the lassitude, and no 
apprehensions of a political nature were felt. Rumours 
of forthcoming trouble in Servia were current, but the 
source did not inspire belief in their credibility. Russian 
bonds have been quite steady, and with the exception 


‘of the new Fives, which are } down, there is no change, 
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Japanese bonds have displayed heaviness, but Prussian 
Consols are 1 higher. Among South American Government 
ponds, Argentine stocks remain fairly steady, but Brazilian 
issues have declined and Paraguay bonds are lower. Atten- 
tion is still being paid to Chinese issues, and further advances 
a recorded this week. ; 

The tollowing are the latest closing prices, &c., of some of 


eading stocks :— “ Making-up 

the | ; -—Closing Prices Rise Prices.” 

Last Week, To-day, or Fall. July13.June 2}. 

a en 1988 ccccccceeen, De os eo ce oe oo 1024 2. ICH 
0 


Rescission .....eeeeee ase 834x oe 898 «wot f.- SH... S14 
Do National Cedulas SD” us 45, ee reer a 
Brasilian 4% Bonds, 1889.....6 83h 2. 83 se — dee 83h .. 853 
Do W. of Minas 5% «+++. ee 96 ee Gh co Bee BZ ce BS 
Bulgarian 6%, 1892 ..-+.e+ereee 1048 ww) «(2k HO oe 1045 2. 10K 
Chilian 44%, 1895....... eccccce 88 ee 88 co ce co ce Mh ce FG 
Chinese 7% Silver, 1894 ...++- 92 eo 92 cece «soo we oat 
Do Gold 1896,5% ..++ a es Ve SS 
tian 4% Unified Debt .... 101 ee 201 eben. ev 06-2. ec ee 
34% Converted ....--+6- © BR oe BER cece oe ce Shoe BQ 
French 39). .---++s+eeeees eecce 95x ee 95 ae 2, ee 
Germen Imperial 3%, ae £2 ee 82 co * } o Sw OS 
Greek, 1834 .......e00. ccsccee |= GSC 49 oo = oo Wb oe ef 
Do Monppoly, 4% ..-+-«- ose 5O4x oe Ce scoese co eo Cw & 
Aungarian 4% Gold Rentes .. 924x .. 93 co + Bee Bae WE 
Italian 32 % Rentes ...cccceee WO2x .. OZR 2... «. oe 1024 .. 1C4 
Japanese 4% Sterling .....00. 82x .. Blt «2 — Ye Sle. 835 
10 44 %, 1905 ...crececece ee 93 oc, CE wom £a Bw S&S 
Do 5 %. 1907 (New)... .eeeee e 99 ee 99 dese “ae.da5 ee Jee 
Mexican Conv., 1899 .....e00. Ol§x .. I01lZ .. + }.. = ee 1024 
| Peruvian Corp., 6% Debs. .... 998 .- 993 cow «co ce Soe OF 
i Portuguese (New) ...6.- oeceee 634y .. 63 oo bee 65t.. 65 
i} Russian Ser. 11., 4% .oreceseee 864x .. 86 1.6 — Bee S68 oe 863 
| Spanish 4% Sealed....seceeeee GSe «2 95 voce ce ce Gb oe 958 
1} Murkish 34%, 1894 ....ccccccce $6 ee 96 we 0 oo 96 we 8 
| “Do 4% Unified........ ra ee ee a 
United States 4% Loan..... .. 122 os GE: = Ge ee oa we on 
| Uruguay, 34% Bonds ..... wens ) ee ee eer |: | 
|| Venesuela 3%, Dip. Debt......  449x .2 448 ne wee we WE oe 488 


ing one for the Home Railway market. From day to day 
holdings of stock have been liquidated on the market, and in 
addition to the disposal of one large line, there has been the 
iclosing of bull positions. Everything points at the present 
moment to the hopes of the bulls being severely disappointed. 
|| Traffics continue to be bad, and the dividends already an- 
|, nounced realise the gloomy expectations of reduced distribu- 
|| tions. The City and South London dividend is 1 per cent. 
| lower than the corresponding time last year, the payment 
| being reduced from 2} per cent.to 14 percent. The Tilbury 
| dividend has been lowered } per cent., and in the other 
|| declarations which remain to be made by the important com- 
| panies, a decline in the rate of dividend is expected. The 
|| weekly traffics have shown heavy declines. The North- 
| Western tops the list with a fall of £26,000 in its receipts, and 
|| the Caledonian follows with a decrease of £21,300, and the 
| Midland and North British with {19,000 and £15,000 
| respectively. The others are disappointing, but the declines 
-arenot so heavy. On the week, the movements have been, 
| with few exceptions, consistently downward. Scotch stocks 
/have been sold from Glasgow with the result that the 
| Ordinary stocks are 1 lower. City and South London 
Ordinary has fallen 6 on the dividend announcement, and 
the Heavies all show losses of between 1 and 2 points. 

_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £78,644, equal to 4.2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a de¢trease 


English and Irish lines exhibit a decrease of £108,371, equal to 
2.9 per cent., while the Scotch lines for the current half-year 
show a decrease of £218,387, equal to 4.1 per cent. The 
1 latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the British 


| ast. amounted to £30,766 on a total mileage of 429} 
niles. Upon such of the lines as were working both last 
| Year and this year the receipts show a decrease of £298 
| Upon the week, 

| Subjoined are the latest closing prices of the more im- 
| Portant issues as compared with last week’s prices. The 


/Making-up prices at the last settlement are also given for 
| tefereuce purposes : — 


{| “Making-up” 
i Closing Prices Rise Prices. 
1) Bere Last Week To-day.cr Fall. July 13. June 24 
| natty Deferred Ordinary ...... 77h oo  T6h «2 — 1 wo -- oe os 
| Miledonian................ cose «BSR ne = BAH we — 1 oe BSR oe 86 
I| D0 Deterred ...... 3... cea ag ER eo ee a ae 
| ceatral London Ordinary .... 75h co 70k se — 5 oe TH oe 76h 
| quzend South London ...... 39 se 33, oe — G ve 3B oe 40 
| Steat Central Preferred .....+ 228 oe 21 «2 — 1 oe 22h 25 
Do Deferred ....... evcccccce aa De ee we 2 oe Dee 
| Great Rastern 12777 77°""" ouse 643 «ew 64 co 65 op 68 
| Great Northern Deferred ..... SB co .@ cove ve ce Mee S&S 
reat Western ......... sccccce 281 ce (RBH ce — Mh oe BBL oe 1209 
| Hull and Barnsiey tee eeee seeee 47 ee 45% og li * 47 ee 484 
|| (Ancashire and Yorkshire.... 92 eo 91h ww — 
| ondon, Brighton, &c., “Aa” a 81 aa 57% “= Bee GO cs 83+ 
iéon, Chatham, and Dover.. ) a 10RB oe — fee AL oe Ih 
Lona arbitration Preference .. 65 oe 63 oo = 2 co Hue BS 
— 8nd North-Western .. 155 eo 2 co = 2 ce IE oo 
Dek’ South-Western .. 2 oe So. Sao 


¢ 
Metropolitan Comecii 2 
yet Consolidated .... 38 oe 36 co — 3 oe Sih cc 
j Metropolitan District .....c06 12 oa llg we — hive 
i! 
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Midland Preferred ....... eccce 63 23 _ 
Do Deferred ........ ‘ecemce oo ; a Sst 2 S33 
| North British Ordinary........ an one 30h ccm «8 > 67 .. €9 
Do 3% Preferred ......... ce OE co © wo See coe 
North-Eastern—Consols ..... - 132 eo 132% + §.. 132 .. 138 
North Staffordshire .......... 91 :. 9 <2°— 2°72 80 (2 91° 
South-Eastern “A” ......... ° i) 23} ‘ 1g .. Sh... 343 


American Railways.—The American market has fol- 
lowed the same course practically trom day to day : being 
firm in the morning with a reaction towards the close. The 
regularity almost seems to mark a disposition to discover 


“bull” points early in the day, for certain as prices rise to a | 


point, liquidation ensues. There must still be a great deal of 
stock ready to be liquidated. The financial difficulties of 
many in America cannot have disappeared entirely, for the 


| first pressure of the crisis must have crippled those who 


bought stocks at high prices, and as soon as these holdings | 


can be disposed of without too great loss, there is bound to 
be a desire for hard cash in exchange. 
during the past week as soon as Unions 
selling started. This demonstrates perhaps better than any- 
thing that the bullish view is not held too strongly; in fact, 
towards the end of the week bearish views began to pre- 
dominate. Though signs of revival in trade and good crop 
reports come to hand, it is declared that the advance has 
gone too far. What may be the proper price of any stock it 
is vest left to the market to decide, but when dividends are 


being paid without being earned, as in the case of the Balti- 


|ings to restrain the 


British Railways.—The past week has been a depress: | 


more and Ohio, there is ground for less optimistic sentiment. 
The statement that the Government may institute proceed- 
directors from paying. the common 
dividend, started a reaction, but on the week prices show, 
as a rule, an upward movement. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 
“ Making-up” 

Prices. 

Julyl3. June24. 


eo 853 .. 82 
Q5§x oe 95 com Bee : oe 


-—Closing Prices—~ Rise 
. Last Week, To-day, or Fall. 
Atchison Com. ..... Se «ce 87g oe + WY 


Do Preferred 





eeeneee 


Baltimore and Ohio ....ccceee a3 ee 923 «2 — f.- 92%... S63 
Do Preferred.......... aesese 854 ee &6 coo + O52 SB wo & 
Chicago, Mil.,&St. Paul, Stk. 142 oe eal reas eee 
Denver & Rio Grande Ord, Sha, 264 ae 25h lee Perm eet 
Do Preferred Shares ......+ 63§x .. Cot me ae ce Bite @ 
Brie Railroad Com, Stock .... 204 ee 2c oom £.. 0. IY 
oe rr 38 a ST cw — Gee ST ee BH 
Do 3nd Pref......... eeccecee 26 oe 26 bese 2 ele ws 
Illinois Central Shares....... e 37 « 1 ot Bao Lae we 
Lonisvilie & Nashville,C Stock 112 ~-- 109K 1.2 — § o 10h... 105 
New York Central Shares .... 108m ., 108 ees 
N.Y., Ontario, and W. Reg. Shs, 43h lke . ee ee 
Norfolk and Western Common 72m ee 73 co Ree T op B 
Oy ok, reer 83_ ne 83 oom §£ee Boe & 
Northern Pacific ............- « BR wo ME co + bce Mo a 


Pennsylvania R.R. $50 Shares 63 ee 6 ee ce cc co Gee GIB 


ee 60 a SP cw ee te ce Mee CS 
Southern Ordinary .........00 18} ae 1B nw —)—O oe «TR SOC*2T 
Do Non-cum. Pref........se 4 ee 47m cw Ht GB ce BD ce 
| Bouthern Pacific ..... cvcccccce 91 ee 93 co + 3B co DW oo F 
Union Pacific Shares..... ecoce «SGM ne «=6(8SSR lee = «ce WR ce MS 
Wabash Pref. Stock ....... eee aan. «e 25 oot Hee DB ee @ 


Colonial and Foreign Railways.—The strength of 


, Canadians is one of the amazing things in the market, and 


the steadiness which they have shown has brought into relief 
the weakness of Trunks. Rumours that an extra land divi- 
dend would be declared had the eftect of improving the price, 


‘even though the statement received little credence in the 


of £49,394, equal to 17.2 per cent. Forthe present half-year the | 


market. There is, moreover, little stock about, and the 
scarcity accentuates the effects of any favourable news. An 
advance of 4} is recorded inthe Common. Trunks, however, 


| are lower, the junior stocks declining between 2 and 3 points. 


Electric Traction Company for the week ended the roth | 3 é : 
| away, but United of Havana display firmness. 


The latest traffic return was expected toshow a heavy decrease, 
but the decline of £33,000 was heavier than anticipations. 
In the Foreign group, investment demand for prior 
charge stocks has been experienced, and prices of these 
descriptions are therefore higher. Mexicans have fallen 
In the Indian 


|railway section prices have declined on the G.I. P. issue. 


} 
| 
| 


| 
| 
' 


The emission has been remarkably successful, and the under- 
writers have been relieved of ail responsibility. The new 
stock is quoted at a small premium. 

The following shows the net movement on the week in 
some of the principal issues :— 


* Making-up” 
-—Closing Prices— Rise Prices. 
Last Week, To-day or Fall, July 13. June 24. 
Antofagasta(Chili)&Bolivia(def) 125§x .. 1244 .«. — 1 .. 125 «. 1275 
Buenos Ayres and Pacific Ord. 114 «o a eb. de. 40. cu ee aa 


Baenos Ayres and Rosario Ord, 1074 co W com See WB 


Buenos Ayres Great Southern 122 ee 135 oe + 1 «122 1. 1225 
Canadian Pacific, Shares...... 1674 .. I17ik 1. + 4 eo 167§~. 163 
Grand Trunk of Canada Ord... 188 we Te” ase 06 ow ee. 0 Je 
Do First Preference ........ 101 ee MS -in +. 2c we Ce ve 
Do Second Preference ...... 91 ee 88h ww — Whee 88F.. 88 
Do Third Preference........ 4% .. 45¢ .— 3... HH... 
Great Indian PeninsulaB .... 203 .. i0$ ose ws ce OD ee 
Guayaquil and Quito..,cccoosee Be co BH cove se ce DB oo UG 
| Mexioan Railway, Ordinary .. 34} .. } ee ee ee 
Do First Preference ........ 134 oo «81S cw = 2h ue LH we ISS 
Do Second Preference ...... 7 ae 78 co — H.e 8%... 8 
Nitrate. ......cccee- ee eogeocese id ee 29 on «+ oc ee ae 6e.. 
San Paulo ..... sccccosnsendene SE? co’ SEEN (40 00. sc 00 a 04 ae 
United Railways of Havana .. 71 oa 72 oo + 3B ce. me co Te 


| 


| played in several sections of the 
ispread to the more speculative markets, and Kaffirs have 


Mines.—The investment demand which has been dis- 
Stock Exchange has not 


It is significant tbat | 
touched 150 
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shown little more than firmness. There has been at several 
times a disposition to put prices higher, but this upward 
movement has been followed by a reaction. Compared with 
prices ruling last Friday, leading Kaffirs show a slight im- 
provement, gains of 4; to 4 being shown in Central Mining, 
Consolidated Goldfields, Ferreira, Geduld, Geldenhuis Deep, 
Knight's Deep, Randfontein, Robinson, and others. Rho- 
desians show little change, but Diamonds are a trifle harder. 
The strike among the wood cutters which led to the suspen. 
sion of the Kalgoorlie mines has now been settled, and some 
improvement is shown in prices. Broken Hills are again 
better, and Copper shares display a firmer tendency. 

The following are the prices and variations of the more 
active shares :— 

SoutH AFKICAN, 


Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop Mines. Week day. Fall. Week day. Fall. 
BOE vndesasaruscss 2fn.. 2f;-. .. Deep Levens (Con.) 
AuroraWest United ¢y.. ¢h-. -- Langlaagte Deep.. 28... 2)... -. 
Bantjes Consolidtd. ;.. ys-- --  ModderfonteinDeep 4.. #..—4% 


Boksburg..... esese Boe Zoo oe Nourse Mines...... Se ee 
pa ‘ & .- «- |Rand Mines ..... « 6H. Giz. de 
City and Suburban 14... 1; .. -. Rand Mines Deep... 4. wy,» 
Consold.Langlaagte  #;.. j-. -- Robinson Central.. 444.. 444. «. 
Consold. Main Reef 4%.. 4§.. .- Do Deep (New)... 4&8 .. 4h -. «e 
Crown Reef........ Das) 8. wae Roodepoort Central at cs ee 


Durban Roodepoort 12 .. lix..— ¢y Rose Deep ........ «+ Stee te 
— Rand Prop. .. 344 = dy. + fe reo East : -+  ofteet fe 
Ferreira ......... « SB. se + Simmer Deep .... oe eo oe 
ae 1f.. ats. ° > ¢@; South Nourse..... + ae i ce 8s 
Geldenhuis Estate l¢4.. 1} ..+ ¢ Van Dyk .......... le... 1 wo te 
Ginsberg .......... la lg .. .. | Village Deep ...... 303... B2b.. 0 | 
Glencairn Main Rf. 4%.. & ..+ 4 Witwatersrand Dp. 44... 4%..— % 
Glynn's Lydenburg 1" 6 Mes es 
on Se vsakese i gt: j Lanp, Diamonp, &c. 
eriot (New) ...... 44.. 44 ..+ Anglo-French Exp. 1; er 
cand eer mcr en . 1: ; i * ** | Central Mining and . 
Kleinfontein (New) 24;.. 2¢s.. -. a Tueias. * "s +? . 
MEMES D cecondcce - dh.. Sf.-— fs nH, Ew “he a 026 .. os 
Lancaster : pee Do 54% Ist Deb,1024x..1024 .. .. 
Lancaster West... $e.1 fa...” De Beers Det...... 108 «. 10rs.-+ # | 
LanglaagteEstate. . 2ta-- 22 oo Tt tr ~ on Deb ee ae 10le "101 oot t 
Langlaagte Block B ¢.. Day ome Do 44% Exp. Deb. 90x *. 90 fe eae 
Luipard’ Viei .... lh.. ify -+ t py lesethon BP. eg Si ey 
May Consolidated.. 12... lk.. .- Gen Mn icerene gues querer 98 
Meyerand Charlton 3y5.. 34 ..— Goers(A)é Co... ae 
Modderfoniein .... 8y5.. 82 --+ f% Henderson'’sTrnsvl, ¢ aa 
Do Extension.... - ..+ os H. E. Pro , ‘°° : a 
ATED sennsnpeose ese Sim. 3h .-+ £8 Jagersfontein (Def.) 3a .. 3ee..+ % 
North Randfontein 1¢4.. 144.. .. ee Cons. In "eet Se 
Porges-Randfontein lg... lg... .-- Do Setete Re Se aes re 
Primrose (New).... 2f;.- 2y%-- «> Mosambic te oe 
Princess Estate... is < > (eee <a} 
Randfontein ...... 43.. lis.-+ te New Vaal River er” eee 
Rietfontein (New).. 2¢n.. 2gs.. -. | ~ Diemcaad 3 Ba sen 
RobinsonDeVilliers 93 .. 94 --+ & | QoeanaConsolidted. mo) oe 
*Do Randfontein.. ld... Igy... .-. Premier(Transvaal) SS oP 
Roodepoort United 1g .. lyy..+ & Deferred .. a, eee 
ee orereness ee: Seereae S.A. Gold Trast =; 34. 2f4..— ds 
are esscce ses a+ ayes ++ | Transvaal Coal Trst 32. pe 
ee a6 = : £ ik ‘2 Transvaal Consolid. 1¢x.. 142.. 
Seeneuny ees =. _. $2 Trans. Est. & Devt. 4 §5.6 
Van Ryn .......... 3h. 3mx..+ 8 
Village Main Reef 3;§.. S}8.. .. RHODESIA. 
Vogelstruis ....... oe ae Eka oe 
West Rand........ fa.» de-. ~- |Bechuanaland .... <y-- ga 
Wolhuter Gold .... 25... 2¢n.. .. | BritishS.A.Chartd. 2.. #?. 
Worcester ....... o Gee ens Do 5% Mort. Deb. 94 .. 94 .. 
Chicago-Gaika .... 3%... &.. 
Eldorado Banket.. 24.. 23.. 
Deer Levets. Globe & Phoenix .. #}.. #ax.. 
Lomagunda Devt... aan ar 
Crown Deep ...... 13... 13... «. |MashonalandAgncy yy.. ya-- «- 


Durban Roodepoort 1g .. 12... .. |Matabele Reefs.... - 
Ferreira Deep .... . 


*. 
5 .. 5&..+ & |Rhodesia Copper... h.. fh. 
Geldenhuis Deep .. 44 Th ue 60 Do Expl. & Devt. #%.. #%.. .. 
Glen Deep ..... SS ee! eee De ARNE cccone Udees Utes oe 
Jumpers bows 1} .. 13.. «.. | Selukwe Gold...... s ee 20 
Jupiter...... jeeaee xs, Sete Tanganyika Cons.. 34%.. 34%..— ge 
Knight's Central .. lg .. 14... Willoughby Cons... .. & ..+ ts 
Knight's Deep .... 2¢3.. 2t#.. .. | Zambesia Exploring bse 3.0 ty 
WEsT AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last ‘lo- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... lt. lk..+ gy Kalgurli .......... Tis.0 Thx. ot fe 
AssociatedN.Blocks i4.. gax.. .. Dake View Consols 4.. 4 «+ «- 
Gid. Horseshoe Est. 5¢2.. O6¢n..+ & Lond. &W.A.Explin. = oro 
Great Boulder Prop. ly;.. lys-. .. OroyaBrownhill .. j4.. .. 
Great Boulder Per. «5.. .. .. SonsofGwalia.... 4. & 
Great Fingall Cons. lg... #3x.. .. South Kalgurli.... 44... ..—- 4 
Ivanhoe Gold Corp 7f4.. 7§ ..+ & 
West AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. . Week. day. Fall. 
i BD cece .» g-- «- Fanti Consolid..... fh. bee ty 
seinen cies . i . 143..— & GoldCoast Amalgd. 4... xe--— te 
Akrokerri (Ashanti) <¢3..  ¢--— sj) Taquah Mining and 


Ashanti Goldfields £.. --— fe Exploration .... 2yy.. 28 ..— th 
British Gold Coast  y.. f-- -- Wassau........... ° ine. Minds oe 
Broomassie..... | 


CoprpER AND MISCELLANEOUS 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda.......... 93... 9 ..— 3} Nundydroog ..... ~ 1d.. 1gy.-t+ of 
Broken Hill Prop.. 14%.. 2 ..+ #) Ooregum .......... e.. eet 
Camp Bird ........ So .. §..—& Do Pref ghsneeeo jee $2. + A 
Cape Copper ...... 7+ .. 64x..— 2 Orsk Goldfields.... bes ghee ee 
Champion Reef.... )-- .th--* & Rio Tinto.......... 643 .. 6444 ..+ 2 
Great Cobar ...... 4g... 44¢8..% & Siberian Prop. re ss Ewe - 
Mason & Barry (41) af - OB.. -- Spassky Copper.... 2 2g ..+ 2 
Mount Lyell (£3) .. 14... 143..+ sy Tharsis...... teases SF... Buc & 
Mount Morgan .... 3yy.. Synx-.+ gy Troitzk Goldfields... ‘ ee 
Mysore (10s) .....- Geg.. 43x... .. Waihi .........005 9 fas. 9S o> ty 


Nymagee Copper ee fs: . fh: . 





| Atlantic First- Leased 
| Lines Rental Trust Half year| July 31 
| Bank of Victoria........ Half year 
|} Belgravia Dairy ........ Half year 
| Bournemouth and Poole} 


Brewery stocks are downward. 


Trusts are higher generally. 


MISCELLANEOUS. 
Closing Prices. Rise 


Last To- 


or | 
Week, day. Fall. 


Agricultural Bank 


eee TE vce Fh ve 
Allsopp Ord. ...... re. =r 
Anglo-AmericanTel 594 .. 58 


Armstrongs........ 2a... 28 ‘“ 
| BritishElee.Tractn. lg .. 12. 
| Brit.Invt. TrustDef.18lg ..18lg . 
| Brunner,Mond&Co 5 .. 5 


Coats (J.and P.) .. 84%.. 8y5. 
Cunard Steamship.. 13... 13. 


Eng Sewing Cotton 1,5.. 149..— 3 


| Gas Light, &c...... 98 .. 98 
Guinness Ord...... 630 ..630 
Harrod's Stores.... 43... 44 ..+ 








Company, Period, 


} 











| 

Klectricity Supply 

eS ere \Half year 
British Investment) 

EUR MMs ovccccus |Half year 
British Law Fire In-| 

surance O60. ...sces. \Half year 
Bristol Brewery, Georges) 

ONG Co. .6.000.50.../eel yOar 
Bristol United Breweries) Half year 


| City and South London 


Railway Co......... Half year 
Direct United States 
Cine OG, scnsucsess Year 


| Enterprise Gold Mining 


and Estates Co. .... ee 
Foreign and Colonial In- 

vestment Trust (def.) Half year 
Foster, Porter, and Co..|Half year 
A: ee ree Half year 
Gilynn’s Lydenburg ....'Half year 


| Hong Kong « Shanghai 


BankingCorporation Half year 
Isle of Man Banking Co. Half year 


| Kleinfontein Estates and! 


Township ee 
Knight (John) .......... Half year 


| Langlaagte Doep........ Half year 
| Law Guarantee Trust 


and Accident Society Half year 


; London and County 


Banking Co......... Half year 
London, Tilbury and 

Southend Railway ..|Half year 
Melbourne Tramway and 

CURRIES COrcacccccs Year 
Mercantile Investment 

and General Trust 

Co., Def.............|Half year 
Mutual Tontine West- 

minster Chambers 


Association ........ Half year 
National Province’! Bank 
of England ........|Half year 


New York,Pennsylvania, 
and Ohio First Mort-, 


gage Trust.......... Half year| 
North-Eastern Banking 
Rs cul dhabinndne-wiee Half year 
Nourse Mines ......... Half year 
Oroville Dredging ...... ‘ 
| Shanghai Water Works 
nih ete ehneeataesede 
United States Debenture 
Corporation ........ Half year 
Welford and Sons ....../nalf vear 





Hudson's Bay 
-» Lipton 


To 





June 30 | 


May 


June 
July 


June 
June 


June 


June 


July 
July 
July 


June 
June 


May 
July 


June 
June 
June 3 


June 3 


July 


June 


June 


July 


June 


July 


July 


June 3)! 


t Bonus. 


Potices and Reports. 


RAILWAY COMPANIES. 

CITY AND SOUTH LONDON RAILWAY —The accounts of the City 
and South London Railway Company for the half-year ended 
June 30th last show a balance, after providing’ for the debenture | 

| Stock interest, the payment of the dividend on the 5 per cent 
preference stock, 1891, 1896, 1901, and 1903, and the transfer to tne |, 
renewal tund ot £1,500, sufficient to allow the payment of a div! | 

| dend on the consolidated ordinary stock at the rate of 14 per cent 


w 


.. Lon. &County Bank 93. 
1 ‘Lon. & West. Bank 53 aa 
Lon.Genl. Omnibus 38} .. 385 ., 
Lovell & Christmas 
Lyons (J.) & Co, 
Meptn.Elec. Supply 4 
P. and O.Deferred..205 
#; Vick'rsS'ns& M'xm 1 
| Spiers and Pond .. 
U.S. Steel Corpn.. 
Do Pref. 


DIVIDEND ANNOUNCEMENTS. 


} 
Dividend % per} 
Annum, 


Interim) Final, 


5 


} } 
| 6d p.s. 


5 


| 4sp.s. | 
31 jls6d p.s. 
31 | 3s p.s. 


15 


or 


3 


31 2s6dp.s. 


| 153 p.s. 


5 
8 





Ka 


naeteneeaneneenssenanen: 
Miscellaneous.—Business in the Miscellaneous ma; 
remains as restricted as ever, and no indication is shown 
the investing public to increase their holdings of industria] 
securities. The tendency of prices has therefore been ‘s 
lower levels, and in one or two instances where stock h» 
been offered heavy declines have been registered. h 
Bank lists prices have moved irregularly, but movement; 
Among motors, Argylls have | 
declined to an almost imperceptible fraction on the volunt: 
winding-up, and Daimler and Darracq have also fallen, 
tiles display heaviness, and Meat shares have also eased off. 
Irregular movements have taken place in Electric Lighting | 
shares, but Land shares show a little improvement. Financia| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Profit, Appropriation. Corresponding 
Balance After Amount aa Period Last Year. 
Year from Pay- Avail- Dividend 
— Ending. Last ment of able for —___-__ Carried to 
Account. Deben- a ee Ordinary. Prefce, Reserve, Balance Net Divi- 
ioe ution, . Deprecia- Forward Profi 
tion &e. ront. dend. 
Interest. Rate. Amount. Amount. ’ 
- | | 
BANKS. a £ £ % £ £ £ £ £ of 
| pank of Ireland .seeseeereee June 30*| 20,419 158,714) 179,133, 11} 159,230) .. a 19,903 160,626 i113 
; slay and Co. ..-eeeeeeees June 30 ($101,757 603,793, 70£,551 15 480,000 80,000 145,551 652003 15 
Saciaten - as Ahh aebede June 30°) 3,367, 24,282) 27,649 6 15,000 ss 9,000 3,649 23,615 6 
London City and Midland.... June 30°; 172,057) 309,304) 481,351 18 282,856, .. 25,000 173.504 534,337 18 
London Joint Stock ........ June 30* | 26,950) 97,385) 124,335 10 90,090 .. es 29,335 112,893 11 
‘London and South-Western... June 30*| 40,107) 89,957) 130,064, 16 80,000 ‘ 10,000, 40,064 92,001 16 
National Bank........+-s6- June 30*| 21,49 89,151) 110,64:; 11 82,500 5,000 23,141 91,898 11 
Provincial of Ireland ........ June 30* 13,369 42,198! $5,967| 12 32,400 ‘ 10,000 13,167 53415 12 
sheffield and Hallamshire.... June 30 |... 43,685) 43,689) 125 39,15& ee 4,000 531 43,116 = 123 
Union of Manchester ........ June 30*; 10,04€ 43,585 53,631; 104) 30,00¢ oe 12,500 11,131 45,701 1039 
Cnion of London and Smiths June 30* | 164,242, 224,534 383,778} 11 194,939 ‘ he 193,840 279,205 ll 
OTHER go 5 | | 
English, an 
one Trust : cskane eceee| July 1 1,112 13,982) 15,094 5 11,660) .. 2,323 1,110 13,822 5 
Electric Construction (9) .... May 31 | 208 5,952; 6,14! dis «| a a 1,746 Dr 1,442 ve 
English Crown Spelter ...... Dec, 31 | 982 8,126, 9,108 10 84106... 708 =. il 
Glamorgan Coal (10) .occccee June 30 , 1,272 142,084 143,356 - ws 128 567 ee 14,783... és 
Gordon Hotels (11) .......... May 31 | 5,238 72,025 77,264 2 19,300 53,074 é 4,890 81,370 3 
| Hancock & Co. (New Zealand) Mar. 31 1,670 19,383 20,344 8 6,000 4,246 ee 10,698 12,915 8 
| Henderson, David and Wm,.. April 30 1,805 19,383 21,189 ~ es 15,000 5,700 489 15,748 rn 
Hoffnung ...cccccccccvocees Mar. 3l 2,566 61,213; 63,780 15 22,500, 26,250 10,000 5,030 ‘s ay 
Lochgelly Iron and Coal May 31 3,403 36,036 39,439 15 24,700 6,650 5,000 3,089 33,872 125 
Imperial Colonial Finance July 1 2,201 9,743, 11,944 6 8,540 ac 1,000 2,403) _ 9,395 6 
National Telephone ........ June 20* 10,4583 358,989 359,427 6 168,500 50,250 140,000 10,676 525,845 6 
New Investment ...... senensl Ge a 837 13,643) 14,480 6 11,259, 2,000 1,221 13,945 6 
Niger Company .....ccccees Dec. 31 6,484 47,221 53,705 10 35,000 .. 15,000 3,705 58118 10 
Waygood and Co....sseecees Mar. 31 3,069 .. | 21,244 6 7,650 8,100 1503 3545 .. | i. 
White, R.,and Sons ........ Nov. 30 ee .. ee | Dr 24937 * ee 


10,909 Dr 4474¢ Dr 24037... 


* For half-year. 


(9) Electric Construction.—Traffics have improved during the past few month. ; 
(10) Glamorgan Coal.—Prices of Admiralty coals have been maintained since last report, but prices of coke have fallen. 


(11) Gordon Hotels.— é 
ment of the principal hotels which will benefit the company. 


-The business of the company was affected by the wet summer. 


Changes have been effected in the manage- 





per annum, carrying forward £1,868. The 
corresponding period last year was at the rate of 23 per cent. per 
annum, carrying forward £1,857. 

LONDON, TILBURY, ANU SOUTHEND RAILWAY.—The directors 
have decided to recommend the payment of a dividend on the 
ordinary stock for the past half-year at the rate of £3 per cent. per 
annum, carrying forward £4,392 7s 7d. For the corresponding 
period of 1907 the dividend was at the rate of £3 Ios per cent. per 
annum, with £4,105 carried forward. Negotiations ; with the 
Metropolitan District Railway Company have resulted in a settle- 
ment of their claims against the Whitechapel and Bow Joint Line, 
and the Tilbury Company for electrical train working from August, 
1905, when the service commenced, to December 31, 1907. This 
tas involved an additional charge to the Tilbury Company's 
revenue of f{10,214, which has been met by atransier of £10,000 
irom the special reserve fund. 

BANKING COMPANIES. 

BANK OF VICTORIA.—<A cable from Melbourne states that the | 
lirectors propose to declare dividends on the preference shares at 
the rate of 5 per cent. per annum, and on the ordinary shares at | 
the rate of 5 per cent. per annum, and to carry forward £18,573 18s | 
tonext half-year. 

CHAS. HOARE AND CO.—In the balance-sheet for July 6th the 
following are the principal items :—Current accounts and depois, 
£2,447, 337 ; capital and reserve, £485,000 ; cash in hand and at 
call, £785 647; loans and overdrafts, (1,248,157. 

CHILD AND CO.— The statement of assets and liabilities at 
July 8th contains the following principal items :—Current and 
deposit accounts, £2,756,697; cash in hand and atcall, £1,163,453; | 
securities, {1,101,265 ; loans, 1,017,621. 

HONG KONG AND SHANGHAI CORPORATION.—A telegram from 
the head office at Hong Kong states that the directors recommend 
the payment of a dividend of £2 (two pounds) per share for the 
aalf-year to June 30th, adding $5,00,000 to the silver reserve fund, 


Writing off premises account $2,50,000, and carrying forward to the 
text half-year $20,00,000. The reserve fund after this addition 


will stand as follows:—Sterling reserve fund, £1,500,009, at 2s per 
8, O15 00; silver reserve tund, £140,09,000 ; total, $290,00,000. 
LONDON AND COUNTY BANKING COMPANY.—The statement 


ot asseis and liabilities at June 30th contains the following princi- 
pal items :—Current deposits, £45,617,575; liabilities on accept- 
ances, (4.787.765; cash in hand, &c., £7,899,058; money at call, 
ye bills discounted, £8,270,501; securities, £6,117,813 
and { 


2.939.955 ; loans and advances to customers, £20, 369,593- 
NORTH AND SCUTH WALES BANK.—The principal items con- 

‘ained in the statement at June 3oth are as follows :—Deposits, 

£11,227,278; cash in hand, £3,081,092; bills of exchange, | 

| £7,310, 377 ; English Government Seturities, £935,563. ; 

| NATIONAL PROVINCIAL OF ENGLAND.—The directors have | 

| “elared an interim dividend of 8 per cent. ‘ 


395 


dividend for the | 


| of £30,921. 
ordinary shares of 8 per cent. for the year, and to carry forward 





STAMFORD, SPALDING, AND BOSTON BANKING COMPANY.—-The 
statement of assets and liabilities at June 30th shows the following 
principal items: — Balances due to customers and deposits, 
£ 3,387,539; cash in hand and at call, £418,301; securities, 
£502,909 ; advances, £2,523,173 ; discounts, £137,668. 

UNITED COUNTIES BANK.—The directors have declared an 
interim dividend for the half-year ending June 30 last at the rate of 
15 per cent. per annum, free of income-tax, and payable on 


August I next. 
MISCELLANEOUS COMPANIES. 

HANCOCK AND CO. (NEW ZEALAND).—The report for the year 
ended March 31, 1908, states that the profit for the year ended 
March 31, 1908, after providing for all management, working 
expenses and income-tax, amounted to £29,251, to which has to be 
added the amount forward from last year of £1,670, making a total 
The directors propose to pay a dividend on the 


10,098. 
tOAPHARL TUCK AND SONS.—The report states that the profits 
of the company during the past 12 months have been adversely 
affected by the general depression in trade which has prevailed. 
After largely writing down existing stocks and making the neces- 


| sary allowances for an unusually high percentage of bad and 
| doubtful debts, the trade for the year has resulted in a net profit 


of £32,450, to which must be added the balance brought forward 
from last year, £3,088, making a total of £35,538. The direc- 
tors recommend a dividend on the ordinary shares at the rate of 6 
per cent. per annum, making 6 per cent. for the year, leaving to be 
carried forward £3,288. The reserve accounts will then stand as 
follows :—Capital reserve account, 48,845; special dividend reserve 
account, £32,822; general reserve account, / 32,500. 

R. WHITE AND SONS.—The report for the year ended Novem- 
ber 30th last states that after paying debenture interest, expenses 
of management, and directors’ fees, providing for bad debts, depre- 
ciation ot leaseholds, debenture premium reserve, and writing off 
£32,975 for depreciation and maintenance of plant and machinery, 
horses, vans, &c., and a proportion of the expenses of ‘‘ B"’ debenture 
issue 1905, the amount at debit of profit and loss is £44,946, which, 
after deducting the balance of {10,909 brought forward from the 
previous year, is reduced to £34,037. Theseason was an unusually 
cold one and unfavourable for the mineral water trade, and in this 
respect the experience of the company was not singular. 


MINING COMPANIES. 
ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA.—The 


| report for the year ended March 31, 1908, states that the profit and 
| loss account shows a net profit {or the year of £114,877, from which 


/ 


the directors propose to write off—irom development and shaft 
sinking, £36,716; diamond drilling for the year, £5,004; and 
depreciation on plant, machinery, buildings, and furniture, / 22,463, 
leaving a balance of £50,692. Tothis must be added the amount 
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brought forward from last year of £16,696, making £67,389. It is 
now proposed to distribute a final dividend of 6d per share, leaving 
to be carried forward a sum of {2,001. From the profits of the 


current year the directors have declared an interim dividend of 1s 
per share, making a total of 1s 6d. 


BECHUANALAND EXPLORATION.—The report for the periods 
ended June 30, 1907, and March 31, 1908, states that by a resolu- 
tion passed at an extraordinary general meeting held on July 10, 
1907, and confirmed as a special resolution on July 25, 1907, the 
capital was reduced to {200,000 in shares of ros each. The reduc- 
tion was confirmed by the court on June 16, 1908. It has been 
deemed advisable for the present to suspend development work on 
the Bashman claims. A shipment of 50 tons of ore made to 
Swansea yielded over 32 per cent. copper. It will be within the 
recollection of the shareholders that at the general meeting held 
on April 26, 1907, an undertaking was given that two new members 
should be added to the board 

PEKIN SYNDICATE.—The directors announce that they have 
received a cablegram from their chief mining engineer in Honan, 


stating that a prospecting shaft on the site of No. 15 borehole | 


1,400 feet west of No. 4 shaft has been sunk to coal free from water 
The shaft is being widened, and an output is assured by end of 
August. 
depth of 418 feet, is proceeding, and is now down to 366 feet. 

RHODESIA BROKEN HILL DEVELOPMENT.—The report states 
that the capital is £550,000, in shares of {1 each, of which 
£400,000 were issued in payment of the purchase price of the pro- 
perty ; 100,000 were issued for cash at part to provide the working 
capital and the remaining 50,000 shares are held in reserve. Since 
the issue of the circular to the shareholders on April 13, 1908, the 
investigation of several promising processes has been continued 
energetically. 

RHODESIA COPPER.—The report states that the company’s total 
farm rights are 162,000 acres, or about 250 square miles. The 
company has pegged 1,800 mining claims, and retains the right to 
peg cuta further 3,350 claims. The company also holds large 
blocks of shares in the Rhodesia Broken Hill Development Com- 
pany, Limited, and the Kafue Copper Development Company, 
Limited. The total developments on all the claim holdings up to 
March 31st last are:—4,228 feet sunk, 7,119 feet driven: total, 
11,347 feet. Upwards of 8,000 feet of sinking and driving have been 
carried out on the Bwana M’Kubwa mine to date. 


LT 
—— 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 





Crnabed. Gold Recovered. | - 
7 | | | Profit, 
MINE. s 4 3 3 | rt 
Mil.) 38, Mi | 38 Total, Value. 
| | SF 
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! Oss. Oza. Ozs. | 
PD ccscoecbesndiess ! 2,772: 3,396 1,325} £50 


£ 
1,875(V) 7,317 
ABUSED. «:...-ccevcrccees 7,960, 5,940 1415) 716 2,131 (V) 8,122 
Bonnie Dundee ........ an 9% ies | om (V) £1,065 i 
Brilliant Gold .......... 729 ee es (V) £1,325 ‘a 
City and Suburban .... 25,400 7,216| _ 1(V) £50,811 (P) 10,051 
Consolidated bee see 
. | Mines, 4,575) .. | oe oe |\V) £4,715 (P) 3 
Gold Fields | Wealth 
of New Zea- } of | i 
land. Nations) 1,152) .. | .. | .. “(V) £2,027(P) 1,105 
ND nc tnntewaon Beem se | a i - (V)$36,500 (P) $6,700 
Durban Roodepoort .... 12,515. 12,540 2,754 1,156 3910. 
East Gwanda .......... 7,450 4,544 1,560 836 2,396 in 
SD ne tnanéneeeeseas é 2,920, 1,421 1,091) 122 1,213(V) 4,718 
Globe and Phenix .. 6,104. 6,087 2,258) 574 2,832 os 
Hannan’'s Reward ....... 3,700) .. _ } ee 602 . 
Indarama Co. (Butterfly | 
SE i-cenkax snanaee 1,440 = 880 597 148 445 (P) 450 
SUINIDS. Nisccunapncan 5.000 3,533 1,194] 808: 2,002(V) 8,500 
Langlaagte FEstate...... 46,740, 50,723 9,055) 4,931 14,570 (P) 24,000 
Leddon Valley Gold i 
fields (1907) ........ wees | oe f nts (V) 1,318 
Matabele Reefs ........| 2,148 sg 2,875} .. 
Milis’ Day Dawn United) 1,308 ot ~ eee 
New Zealand Crown.... 1,477, _.. cee oem | e- KV) 5,315 
North Randfontein ....' 17,643) 17,634 4,075 2,557) 6,632)(P) 9,000 
Orsk Goldfields covcel] Bite oe ee | ee 881)(V) 3,105 
Penhalonga Proprietary 12.800 .. 2,372) es (V)£13,267|(P) 53,676 
Porges Randfontein .... 15,508 15,801 3,867 2,37€! 6,243\(P) 9,400 
Rezende..... goneies ses) GOOD oe 1,205) a (V) £5,142 (P) 828 | 
Rhodesia (Colieen Bawn 854, 916 111! 478 589(V) 2,516 
Robinson Randfontein. .; 17,000, 18,225 2,875 2,562 5,.437.P) 4,000 
DOMOMET .. cvvcevses davad Eo ie> 2,285 és (V) £9,700(P) 3,900 
South Randfontein .... 15,948) 16,543) 3,504 2,850 6,154 (P) 6,500 
Taquah Mining and 
Exploration ......... 5,009 4,875 3,539 731; 4,270\(V) 17,200 
Troitzk Goldfields ...... 2,316 3,878: 597 257! 854'(V) 3,105 
West Rand Central .... 2,503) 3,113 358 524) 882)(V) 3,310 
Westralia Mount Mor- | | 
gans (four weeks | 
ended July 8) ......| 5,300; 5,750, 945 1,237 2,182:(V) 7,000 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Rainfall, though more than sufficient during the past few days 


has done more good than harm to cereal, and especially root, crops 


in many parts of the country, and no material delay arises respect- 
ng the approaching harvest. 


THE ECONOMIST. 


The sinking cf No. 4 shaft, where coal was proved at a | 


| 31s; Marvel, 30s 6d; Washburn’s gold medal, 29s 6d; Kansas t p 





| sample, 22s; and August-September, 20s 104d. 
| tendency again dearer, while Odessa and Plate are the main types 











Average price of English wheat per s d 


The tone has been less inanimate 
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this week, and holders frequently firmer in their demands, with 
pressure to sell in any direction. English wheat is by no 


ans 
readily offered, either locally or here, and quotations still improve, 
whites delivered at the mill ranging at 34s to 36s, reds, - a 
to 358 per qr, 504 lbs. Imported descriptions are in d 
steady request, the recent downward tendency in prices 
being now fully recovered under a decided falling f 


shipments, and unfavourable crop reports from Ameri 
Russia. Quotations: No. 1 Northern Manitoba, 42s 3d ex 
No. 2ex ship to arrive, 4os 6d to 41s. No. 1 Durum in former 
position, 36s 6d. Indian nominal, with choice white Kara 
very few hands, and named at 39s landed. Australian, 35s 6d to 
398 6d, ex store, 495 lbs. New Zealand remains stationar 


A nd 
nd 


in 
absence of supplies. Short, 36s to 37s, and longberry, 38s to 49s, 
63 lbs Plate, ex ship, 36s 6d. South Russian, ex granary, io 
41s 6d, on sample. The flour market moves distinctly in favour of 
sellers, being influenced mainly by the existing wheat outlook, 
Light shipments and continued firmness of forward offers from 
America, but trade proceeds quietly. On landed terms: Minnea- 
polis first patents, 29s 6d upwards; Star, 32s; Pillsbury’s best, 


patents, 27s 6d. Of bakers’ grades, Iron Duke, 245, ex store 
Town households No. 1, 28s per sack, ex mill. Country flour weak, 
with a sufficient quantity railed to London. Patents, 25s 6d to 
27s 6d; roller whites, 23s 6d to 25s 6d. Leading Hungarian 
brands, on spot, 4os to 40s 6d, being still very scarce. Australian 
patents quiet and unaltered at 25s to 26s, ex store, 240 lbs, 
The wheat cargo market manifested a quiet state of affairs this 
week, and prices, after advancing, lost the greater part of the rise. 
Later rates improved, but ultimately the market became quieter. 
Victorian, March 16th, sold, 36s 6d; New South Wales, off coast, 
36s 44d net; blue stem, arrived, 36s; Rosafe, 62 Ibs, shipping or 
shipped, 36s 3d; ditto, 62 lbs, August, 36: 6d; and Chilian, 
March 28th, 35s (per 500 Ibs), Parcels of No. 1 Northern Mani- 
toba, July-August, sold, 39s 44d to 393 14d; No. 2, ditto, July- 
August, 38s 14d; and No. 2, hard winter, August-September, 348 
to 34s 3d. Grinding barley more steadily maintained, and in 
moderate request ; supplies limited. Odessa-Nicolaieft, 22s 64 ex 
ship to arrive in to days, 22s gd-23s ex warehouse; Persian, 
on sample in latter position, 18s 3d to 198 6d. For 
shipment, the market opened firm and dearer, sellers 
being reserved; but subsequently prices eased, and business 
moved quietly. Five options, July 16-August, sold, 21s 9d. Parcels 
of Azoff-Black Sea, July, sold, 21s 6d to 21s 9d; July-August, on 
Maize strong, and 


relied upon just now. Odessa, 27s, ex ship; 27s 6d, landed. Pilate, 
in latter position, 27s 6d. A firm and dearer tone governed the 
market for cargoes during the early part of the week, but later the 
tone proved quiet, and prices here and there ruled weaker. La 
Plata, July, sold, 25s 1o$d; July-August, 25s gd to 26s, net; 
September-October, 25s 74d; and Danube, prompt, 27s 3d. 
Parcels of La Plata, afloat, sold, 25s ro4d, 26s to 26s 24d; July- 
August, 25s 3d, 25s 44d, 25s 74d. Odessa, afloat, 27s, 26s ro§d, 
273 3d, to 27s; loading, 27s 14d. Oats again rather better tor 
Plate, and other sorts fully supported in value, with less slackness 
of demand. Plate, 15s 74d, ex ship; 15s 1ogd to 16s landed. 33 lbs 
black South Russian, 15s 6d upwards, ex quay. English steady. 
Useful gartons delivered up, 20s 6d to 21s per 336 lbs. La Plata 
oats, afloat, sold, 15s to 15s 3d; June-July, 15s to 15s 14d; and 
July-August, 15s 14d, 15s 44d. Wheat cargo market to-day ruled 
firmer, holders asking higher prices, but demand was slow. South 
Australian, March rqth, sold 36s 9d; Chilian, July, 35s 6d. Maize, 
6d up for La Plata, but European quiet. La Plata, July-August, 
sold 26s 6d. Barley quiet. Oats firm. River Plate, July-August, 
done 15s 44d. 


The following table estimates the home consumption of wheat, 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6. 
and 1904-5 :— 

| 1907-1908. 1906-1907, 1905-1906. 1904-1905. 


| ows. cwta, cwts. cwts, 
Imports —Wheat (44 weeks to July 4) 80,159,100, 79,860,000, 79,358,700 88,400,100 


Flour % . 12,154,600, 11,835,500 12,778,600 9,761,600 





| a 
| 92,253,709. 91,695,500, 92,137,300 98,161,709 
Add _week ending July 11—Wheat) 1,737,000, 2,536,600, 2,243,000 2,410,100 


Flour 241,300, 227,300 193.900 141,300 


Total imports 45 weeks........| 94,272,000 94,459,400! 91,574,200 100,715,100 
Less exporte—Wheat..........+0+++-| 594,600 395,4C0| 411,100 221,300 
Flour 69,500 69,000 146,900 = 50,700 


PERRET e eee eee 


eee eee eee eee ee eee eee ere? 


i atentates _ ated o- 
Net imports............++..| 93,607,900 93,995,000 94,016,200 100,441,100 
Add to this the estimated sales of! . 
home-grown wheat ...........++0++, 29,251,800 31,141,000, 33,044,100 18,450,609 


| Forty-five weeks’ home supplies ... . 122,859,700 125,136,000 | 127,060,300 118,871,790 


{——_____ 


s da sd s d 

GREENE nkbscdatidsecestsobisacneel Bott &@ & 32 3 

© POC OWE coccccccccccesccccsccces] 9 Gb] 8 | FO} 8.8 
| busheis. bushels | bushels. bushels. 


| “Visiblesupply” in U.S. centres,bush., 12,461,000 47,087,000, 24,247,000 12,359,090 
Do do 6,675,800, 25,225,200) 12,989,460 6,610,200 


= In cwts.. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
jhe Average price of British Corn (Imperial Measure) in the six 
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| July 18, 1908. | 


| weeks € 
om of the years from 1907 to 1904 :— 
- QUANTITIES SOLD. 
\ Wheat. Barley. | Oats. 
| % | qrs bsh | qrs bsh| qrs_bsh 
say il. 29,171 6 417 6 6158 3 
eee “g’") 29,280 1 601 1| 7,167 6 
| june 27..| 46,908 4 1,087 3 9,100 5 
je’ 90..| 37,231 1 817 3| 9,551 0 
| q3..| 40,160 4 824 1) 9015 1 
6. 54367 0 2,280 7 13,985 1 
| igg?....-| 29,209 2 665 6| 3,380 2 
[1906 ....--| 8,242 4 101 1/| 1,360 7 
| 1005 ...---| 46884 7 341° «#21,952 7 
ligt ....-- 14,160 2 665 4) 6,320 7 


Wheat. Barley. 








nded July 11, 1908, and for the corresponding week in 


AVERAGE PRICEs, 


sd 
24 4 
23 11 
24 OU 
24 2 
24 «+5 
25 10 
24 10 
23 8 
23 10 
18 9 


THE IRON AND COAL TRADES. 


Nothing of importance has happened during the past week in 
the market for pig-iron. Business has been conspicuous by its 
absence, and the actual position exhibits no improvement. In view 





Oats. 
s 4a 
18 5 
18 7 
18 7 
18 5 
18 4 
18 4 
20 11 
20 4 
19 7 
17 6 


of the prevailing depression in the finished iron and steel trades, 
consumers’ requirements of the metal have been greatly restricted, 
| and they have only been purchasing in sufficient quantities to satisfy 
their most urgent needs. Makers are not experiencing a heavy 
jemand for their output of the metal at the present time, and alto- 


gther the outlook for the future is full of the elements of uncer- 


tainty. 


| 


The hematite trade has been exceedingly quiet during the week. 


Although production has been restricted, prices exhibit a tendency 
Business 


Ito move in a downward d 


irection. 


for the future is 
‘practically at a standstill, buyers holding back with the hope of 


'gcuring better prices at a later date. East Coast mixed numbers 


jaredown to 56s 6d per ton, and buvers are not keen on doing 
‘business at that price. Onthe West Coast they stand at 59s, with 


lwarrants at 58s 3d. To-day’s Glasgow prices :—Connal's Stores | 
No. 3, 


lioday —In Glasgow: Scotch, 1,000 tons; Middlesbro’ 


|:9251; Standard, —; and hematite, nil. 


Qa 





warttrant 


‘ Qur Middlesbro’ correspondent’s report, dated July 16th, is as 
follows: —Pig-iron: There is no improvement in the situation 
Stocks of Cleveland pig-iron in the 


store at 


Middlesbro’ have been gradually increasing this month, owing 


ito lessened deliveries coastwise. There is, however, no reason 
to believe that makers’ stocks are increasing. 
| No. 3 is lower, at sos god, for prompt delivery. 


niet at sos 6d for East Coast mixed numbers. 
ron and steel: Thére is very little busines doin 
jsteel, and prices are unchanged. 


£5 15s, net. Stee 
angles, £5 128 6d; iror 


1 


te: Business is stagnant. 


3s; Gellivare and L/K Swedish iron 
A grade, hematite, 19s 6d; 


Steel 
1 ship plates, 
1 ship plates, £6 


583 


Cleveland G.M.B. 
Hematite is very 


Manufactured 


rails are 
steel 
5 iron 
angles, £6 158; iron bars, £6 15s, all less 2'% per cent. 


in shipbuilding 
steady, 


ship 
ship 
Iron 


Consumers show no disposition to 
ntract ahead. Best Bilbao Rubio iron ore (50 per cent. iron), 


asic, 178, c.i.f., N.E. coast ports. 


| The Iron and Coal Trades’ 


ore 


(60 per cent. 
C grade, Cleveland, 17s; F grade, 


iron}, 


Review writes as follows respecting 


| manufactured iron and steel :—In the finished iron and steel trades 
tere is practically no break in the general depression to report. 
ln nearly every department manufacturers experience great diffi- 
culty in finding enough business to keep their works in partial 
operation, and comparatively few are reported to be fully employed, 
The outlook, too, is 


iwhile others are shut down altogether. 
y e ° ° 
igenerally regarded as decidedly discouraging. 


Temain at £6, and steel ship angles at £5 12s 6d. 
| Ge recent drop of ros in the price of marked bars is reported to 
save had little or no effect in the way of stimulating the demand, 
aid makers of common iron are hard put to it to avoid further 
concessions. Indeed, it is stated that transactions have taken place 
aaslow a figure as £6, although no official change has been de- 
cared, Galvanisers are better off than manufacturers of some 
other kinds of material, but it is doubted whether the {12 10s basis 
‘an be maintained by the Associated makers. 

No material change has taken place in the coal trade position 
‘ice we last wrote. The increased shipments to the Baltic have 
As a matter of fact, 
‘ere is still a good volume of shipping trade, and export prices are 


intused a healthiertone in some directions. 


Done or two cases hardening up a little. 


Steel ship-plates 
In the Midlands, 


House coals are in poor 


‘emand. In the Newcastle market a favourable tone prevails, the 
recent downward movement appearing to have been checked. Best 
Northumberland steams are more scarce on an improved foreign 
“mand. Second steams are in greater demand, and smalls are 


Steady in 


+ 
t 
TR 


ne. Gas coals are firm, and hardly so plentiful. Quo 


ions: -Best steams, 14s 6d; small steams, 63 6d; Northumber- 
and unscreened, 10s 9d; gas coals, ros 9d; coking coal, tos 6d to 
108gd ; coking smalls, ros 3d; bunkers, 10s 6d; best foundry coke, 18s. 


Quietness tules in the South Wales coal market. 
teady in tone, with some sellers quoting full rates. 


Best steams are 
Small coals 


are plentiful, and ruled easier, but best bunker sorts command fair 
gures, The house coal trade is inactive, and prices are nominally 
Wchanged. (uotations:—Steam Coal: Large, very best, 16s to 
168 6d; best seconds, 1489d to 15s 6d; ordinary, seconds, 13s 9d 


10 14s 3d; dr 


yS, 138 to 158 9d; best washed nuts, 12s 6d to 13s; 


eons, IIs 6d to 12s; washed peas, 11s 3d to IIS od; seconds, 
Sto 11s; smalls, best, 98 to 98 3d ; good, ordinaries, 8s to 8s 6d; 


Smalls, seco 


nds, 7s 6d to 8s; smalls, inferior sorts, 6s 6d to 7s. 


i ‘ 
| Patent fuel - Best, 16s to 16s 6d. Bituminous coal: Households, 
| “St, 178 6d to 185 6d; households, seconds and other sorts from 


! 38 (0168; No, 3 Rhondda large, 18s 3d to 18s 6d. 
a  .., 
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THE COTTON TRADE. 
LIVERPOOL, July r>. 


The cotton market this week has again been verv dull and 
lifeless, with but a small demand from the trade. © Estimated 
sales, 23,000 bales, of which 18,160 bales are American. 2.300 
bales Egyptian, 1,470 bales Brazilian, &c.. goo bales West 
Indian, Xc., 180 bales African, 400 bales East Indian. Of : 
1,200 bales are for export and Speculation, and 21,800 bales for 
the trade. Imports, 42,302 bales, including 24,746 bales Ameri 


can, 12,968 bales Egyptian, 3,155 bales Peruvian, &c., 13% bales 
West Indian, &c., gg1 bales African, 110 bales East Indi an, 1Q6 
bales sundries. Sea Island descriptions have been in mode- 
rate request, but prices are steady. American has be low 
of sale at easier rates, and quotations are reduced 24 points 
Middling quoted 610. In Peruvian a very small business has 
been transacted, and quotations of smooth are reduced 14 


a 


points. In Brazilan rather more business has bs ne 

the longer staple at irregular prices. Quotations are reduced 
19 points. In Indian a limited business has been done, and 
quotations are reduced ;4. In Egyptian, rather more business 





has been done. Quotations are unchanged. Joanovich and 
Abbassi unchanged. Futures are 9 to 1214 points lower for old 
crop, and 5'% to 7! lower for new crop, closing quiet, July, 
5.6014; July-August, 5.6214; August-September, 5.30'4; Sep- 
| tember-October, 5.14; October-November, ” November 


| December, 5.c2; December-January, 4.99; January-February, 
4.97; February-March, 4.98; March-April, 4.99; April-May, 
4-99'2. Egyptian futures are 3 points lower 

CURRENT PRICES.—THURSDAY 
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i 
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Oomrawuttee, No.1... 42 42 4% 


’ 
aieé | ¢o Same Period Same Period 
® s is 1907. 1 
Descriptions, alg | 
‘dla Bis S/$ ges g¢ 39 G 
Sig 2:2 ik § 322 335 2 
Oja GA Bi ASHE AO 
American. G@ida@iaia@idl/aiai'dialaiadiag 
| Sealsiand..... ---perlb) .. | .... (6 17 21 ees | ee 
Plorida ditto.....cscccce! oo 1S + 2. (15 | oe D5 15 | 4. | oe || OP oe 
0rd'GOLM MidGMMF GOLMGM GCLMG@M 
American ..........--+-, 498 5°21 5°79,6°17 645 6°83 5°30 588 654 5°71 5°95 G23 
Brazilian, Mid MF #r, 3 F Gd FPne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &€.........| +. |5°77 642,678 .. | .. 583648 .. 576616 ,, 
2 eee ee] oe (5°77 6°42;673, .6 | oe 583 648 ..  SEEZ .. 
Paraiba ..... evccccccece - | 5°77 642/673, .. | .. 533648 .. 575613 ., 
Rio Grande ..cccccccces| oo (FSU. 6 56;687, oo | 0. |, 577,642 .. | S78 E16 ,, 
MACEIO ccccoccccecccccs| oo [tt G48/GTS oo | oe | SERGE .. | F77SIS .. 
Maranham .........0.-!| «+ |591 656,687, .. | «- | 577642 .. S78EE1E ,, 
Egyptian. | aos 
BOW ...ccccccccccccess| oo | co | Gf) Tie Se. 9 || oo Che Sy! .. | BH 
SE ceavseeeqscccasee ce | co ( 6} 7 | TS : Sey,’ oo | GH) 72 |) oe | 12 | OB 
Smyrna, Greek, &o. 2...) + | + ee | ee | oe ow} ca] oe Boe | ast 
West Indies, &c. j 
Tahiti Sea Island ...... -- Joe | oe fetgaletselccel! te | ee | cell ce | oe | 0s 
Peruvian—Rough ......'-- | «+ .. 8659151015 .. .. 915 .. | -- 865 
Ditto Mod. Rough ....| -- | +» 6°50;7°50 85 .. | .. 650835 .. 645 835 
Ditto Smooth ........) «- | 6°20 660 6.00 7:00 7:20 6°07 647 687 5°78 620 6"61 
Ditto Sea Island.......-- | -- 83 9% 10 103 .. 8% 10 ..' 72 9 
AfPICAN ...cccsccccccees! s+ | e+ 5°40)5'7D 6°40 7°05 5°45 6°25 4:95 5-95 
East Indian. GFr rer Gd. F G Fnes'in rer Gd. Pne rar Gd. Fne 
Surat—Mac.G’nd Surtee .- | -- .. 53) Stew. ss oe Sth we se ORR 
» _.« Broach} .. | 53 ss) os Sie .. | 5b 5k Sty .. | 53) Ste 
Sawginned Dharwar ..| 44] 4¢8 53 --) -- |... 4th Sg -. 48 Sth 
Bhownuggar........-- 4s 44a 44a 448 SA. | 4A He Se 4h OE 
M. Gin’d Bhownuggar 47, 4t4 4¢z ata S¢y .. | th Ste Spe 4g 4R 48 
4 
5 
4 
4 


sss est sissies 


” No.2.. }.. (43, 48'5 |. 43.«5 . 44 43 

M. Gin’d Oomra, No.1 48 43 44 5 58 43 45 5h 44 43°=5 
* a No.2)... | -- 42 5 oe 43 5 .' %4'@ 

M, Gin’d Khandeish + | B 4 .% 5 jf B'S 4/4. 
Bilatee .......---- ese] ce fee | oe | os jee fl oe . -- | 4xn 4% 
M. Ginned Comptah.. 4%; .. 4% [++ w/e. ee 4 we o * Sa eh 

Bagalkote .......0005+) =. | oe | Sfp ce ee oe te A we oe 44 
Cn icccceccaseeses Sey, -- Ste SH 4G we || ee St 4h). | Sak 4 
Machine Gin’d Scinde ..|.. .. 4x 4x5 444 :- ayy we | 49h 
Si nnieepentsbedees Bou, 34h 348 3th Sey 4am Sth Std Gee 32g S48 4G, 
Machine Ginned Bengal! .. | .. 348 49m 495 444 -- | St Fuh -. | Soa 4m 
Madras—Tinnivelly ....| 442 Sey Spe). «| -. Ste SA ee 5 a wa 
Western...... Cee ao | GE) 06 t eel <0 « |} Bi « ae t ee 
Commilla .........-- ooe|NOc) Sty Nol 53 «e | oe | Sts Nol .. |) .. Nol! 54 
Coconada Red. ......-- Beles | ce | co | ce-| ce ee oe Leal os 
imporis, “xports, Consumption, ac. 
July 10. 
ao OF Inc. or 
1908. 1907. Dec. 
Bales. Bales. Bales 

; Imports From Jan. 1......-- 2,043,052 .... 2,963,526 .... — 920,494 
o » Sept. L.....cee 3,525,855 .... 4,733,213 .... —1,207,358 
Exports wo Pie Recccsces 293,965 .... 329,274 .... — 4539 
‘ vo Sept. L..ccooce 410,182 .... WAIT .... — 35955 
| Consumption ,, Jam, Ll... 2,000,527 .... 2,279,215 .... — 278,686 
us ws Sept Liseeceee 5,548,154 . 3,631,892 .... — 285,738 


Stock codsensissenadanen, SED csen Sande = Seen 

The imports for the week ending July roth amounted to 23,849 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 46,000 bales, 
against 34,000 bales at the corresponding period last year. 








MANCHESTER, July 16 


We have experienced a generally unsatisfactory market during 
the week under review, and the amount of practicable business 


mm 


seems to be getting less. Sellers have met with a most dis- 
couraging demand and in the opinion of some authorities such 
a dull feeling has not prevailed for several years. Very little 
has been dgne in cloth for any market. A few offers for Bom- 
bay have been unworkable. There is no movement towards 
more activity on the part of China buyers. Only a sorting-up 
trade has transpired for the near Eastern markets. Home trade 
accounts vary in character, and the prospects are uncertain. 
Manufacturers are hampered at every turn, and, if anything, 
short time is increasing. American yarns for home use have 
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been decidedly dull, and pro ducers are pressing more for fresh | are as well employed as they were. Most of the former have 
orders. Ring beams are doing badly. No trade of importance | orders in their books which would keep them busy for months, 
has transpired in shipping yarns. Bolton spinnings have been | but they cannot get them taken up, and on the average 
in retail request in both carded and combed descriptions. machinery is not running four di ays a week, while in ne 
(I.) Comparative Statement of the Cotton Trade. hands stocks of yarn are accumulating. A renewed feeling of 
<sccltteslatelasaintcteebaadiaaepten aon saanbehnanidoanaaiat depression is growing. It is regarded as impossible that on 
Previous Weeks in 1908. can be maintained on such a restricted consumption. Germany 
Price, ———. venta — | and France are no better off than we are. The new clip j, 
t July Price,|Price, Price, Price, Price, | coming nearer every day, and, in spite of the strength in ] - 
oa. \" tJuly tJuly ‘June = a now, there is an utter lack of confidence in values. 7 
- : : ea * . * “ 

edie die ais die gic REPORTS ON THE WOOL SALES 

Raw Cotton Midéling American. perlb 617 6-26 = ota 6-63 64 s as ot 
Good fair brown Egypt.perib © 7% 0 o 1H 8 C .* 0 1h 07 Few of the wool brokers in their reports on the opening sales 
Yarns 32's twist.............+2+--per Ib 0 0 8 o . make any comment on the present position of the trade. The 
on So's twins (igyptian) -:per I 0 134 8 a a 0 cai O18 0 134 | quantity available for this series is unusually heavy. It in. 


n. Printers 116 yas, 16 by 16 

ate eee ene art las 5454749149149 
. ‘i b 19, 32's and 

Ge ean a by is, 13413 4.13 613 8113 8 13 8 


PB cvvccccccccnccccvccecesccocceses 
Ibs...0007 8,7 817 9) 710) 7 10! 7 1C 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs rete 8 bi0l610 610 


39 in, Aitto. 374 wis. 16 bv 15.84 lbs .... 
(II.) Compared with Previous Years." 


























Price, Corresponding Dates in 
t July ——— 
16, | | } 
1908. 1907. | 1906. 1905, | 1904. 1905. 
eded4s :. * 3 *.¢. +3. 
Raw Cotton—Middling American.perlb 617 717 61 f f 
—  GoodfairbrownEgyptn..perlb 074, 010) 0 93 O7HRO 7 0 8 
YVarne—32's twist ......s+sseee0e-perib 0 & \ hy. ° st 0 30 «9 3 i 
— Q’sweft ................perib C 8 olhis fs 0 990 9% C 8 
— 60's twist es Herne ae = 0 3h io eh 0 1430 12, 0 14 
Pri »116 16 b san 
. ree ~~ ee ae 5 17 716 8 16 9 14 4414 7% 
-in. ds, 19 by 19, 32’s and 
Shin. ghirtings, 16 yds, 19 by 19, 3 and 13 416 715 915 9 Is 9.14 0 
33-in, ditto, 38 yds, 18 by 16,:0lbs...... 7 8 9 
39-in, ditto, 374 yds, 16 by 15,8ibs .... 6 8 8 1 7 6 7 44 6 8% 6 8 


* American cotton being quoted in decimals of « penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 








THE WOOL TRADE. 





COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 
The fourth series of colonial wool auctions for the present 
year commenced in Coleman street last Tuesday. It was ex- 
pected that prices would show an average advan e of from 5 per 


cent, to 10 per cent., but on the opening day buyers showed some 
reserve, and the general opinion was that values were not more 
than s per cent. above those ruling at the end of the pyevious 
auctions. Since then, however, all agree that a 
tinctly hardening tendency has been apparent, and prices for 
all classes of combing wools, both merinos and crossbreds, can 

yw be quoted 7% per cent. up. The tone of the sale-room is 
said to be not merely cheerful and confident, but even buoyant. 
Foreign buyers, and especially the German section, have taken 
most of the both gress y and scoured, 
trade readily rbs all the medium and low crossbreds. From 
their extensive purchases of be me-grown wools at our country 
fairs, it was thought that operators from the United States had 
got their ng breeches’? on; but up to the present they 
have not been sO much in evidence as was generally expected. 
There can, however, be no longer any doubt about a distinct 
revival being noticeable in the worsted and woollen industries 
of New England, and as their stocks of colonial wool must be 
light, more or less important purchases of their favourite sorts 
may be expected to take place the auctions proceed. As 
supplies are ample, experienced traders now think that for the 
present prices have improved sufficiently. Pr bably it will take 
the various ns cf the trade—home, Continental, and trans- 
atlantic—all their 


reports 





merinos, 


} 
avnst 


‘buyl 


as 


sect 


time to deal with the 220,000 bales colonial 
and 20,009 bales South American which will be brought forward 
during the peevent auctions Besides this quantity, it should 
not be forgotten that 50,000 bales are held over for the September 
series The arrivals for that series will undoubtedly be much 


heavier than for the corresponding auctions last year; 
the closing of the lists for the present series arrivals have been 
on an unusually liberal scale for the time of the year. Taking 
an all-round view of the situation, I think that, although prices 


for since 


dis- | 





cludes, o f course, the 120,000 bales held over from the last erie 

‘7 satisfactory to know, write Messrs Jacomb, Son, and 
Co., “that such a large proportion of the present visible 1 
plies of the raw material is in first hands, and not likely to 


18 


be 
unduly forced upon the market.’ The same report states that 
during the last few weeks consumption has been going on slowly, 
but that improvement in tone has been manifest in nearlt all 
manufacturing centres. The opening sales were well attended, 


and competition was animated and general, the America: 
ti: yn of the trade competing freely for the few lots of me 
quality greasy crossbreds which were offered in the cata! 

Since the close of the May auctions, write Messrs Chas. |] 
and Co., in a letter dated July 16th, the trend of eve 
the manufacturing districts so far as raw wool and tops ar 
cerned, has been more favourable 
tendency of values being towards 
confidence inspired by a slight improvement in business 
ditions in the United States, which during the past three 
has led to some free purchases of the medium qualities of Eng. 
lish wools for shipment to America. The effects of this de. 


than for some time pa 
a higher level, owing 


1th 


mand were naturally more felt in Yorkshire than in the Con. 
tinental centres of consumption, so that prices were firmer 
during the interval in the English districts than abroad: re. 
cently, however, conditions in both France and Germany have 
undergone a sympathetic improvement. Under these 
| stances, bidding in the sale-room is more animated and general 
than at the March or May series, while Americans are free com- 
petitors for the medium to coarse qualities of greasy crossbreds 
so far, very few lots of greasy merinos which would come 

the scope of their demand have appeared in the catalogues 
Merinos in average sell at an advance of § per cent.; the best 
grades of Sydney and Queensland greasies do not show 
very appreciable change, but on the ordinary run of gr 
combing wools suitable for top-making, prices are now qt 
714 per cent. dearer than at the close of last sales. Am 
scoureds the rise is also greatest on average to good « in 
sorts, while faulty pieces and locks have likewise experienced a 
sharp improvement. Crossbred greasies of all grades sell at 
from 5 to 7!3 per cent. above May parity, the demand for 


whilst the home | 


| only 


medium sorts in light conmmnes suitable for the 
ket being especially keen. Scoureds and slipes are also fr 

5s to 712 per cent. dearer. Am ng South African wools greasy 
combings meet with a strong demand at prices about § per cent. 
higher than those previously current ; clothing descriptions, how- 
ever, are not in such good demand, the results obtained being 
y on a par with May values. Snow-whites and scoured 
more plentiful than for some time past, and sell at a reduction 


American mar- 


3 


are 


of 2'3 per cent. As compared with last series closing rates we 
quote :—-Combing greasies, '{d to 'd per Ib dearer ; clothing 
greasies, unchanged; super snow-whites, 1%d to 1d per Ib 


cheaper ; 


medium and inferior snow-whites ! ‘4 per Ib cheay 
* * * * 


The following is a list of the London Colonial Wool Sales 
which commenced on July 14th, being the third this year 
Bale 7Number of Bales sold~, 
Date, Bale Pmpt, ToHome ToForeign 
July. Selling Brokers, No. July. Buyers. Buvers. Tora’, 
14 ..C, Balme and Co. ........1 2 28 seve 1,750 sooo 1,100.... 2.850 
Buxton, Ronald andCo,..1 .. .. 2... 2,100 .... 850.... 2,950 
Du Croz, Doxat and Co. ..2 22 os seco 1,700 coco 3:700 coco 3,400 
John Hoare and Co. “me es . eon ae. S000 cece + 
15 ..Jacomb, SonandCo. ....1 .. 29 .... 3,450.2. 1,750 .... 5,200 








THE HIDE AND LEATHER TRADES. 





are still very reasonable, it will be advisable for the trade to (FROM A CORRESPONDENT.) 

make haste slowly. At the same time, should there be a re- The tone of the hide trade is steadily im proving, and es 
vival at Bradford in the German demand for yarns, the value | are advancing in all centres of production, the recovery being 
of 40’s tops would be certain to advance sharply, which would, | partly attributable to the re-entry of American buyers 
of course. cavss a corresponding advance in the raw material | into the international market. At the last Paris hide 
out of which these tops are made. It seems probable that during | auctions, nearly all classes of hides were dearer, the ad- 
the present wool year the London auctions will be much more} vances on certain grades of heavy hides being very marked 
popular with Australian growers as a market it a : 


which to 


realise their clips, many years past 


than has been the case for 


Many leading pastoralists in all the States who sold their wool in 
the colonial markets last season have written expressing their | 


intention to ship to L« 


yndon in the hope that by the time their 
wool arrives 


the market will have improved. 
* > + * 

Our Bradford correspondent, writing on Thursday, says 
this market the feeling is anything but optimistic. Top-makers 
have, of course, advanced quotations as a measure of prudence 
ot necessity in view of the higher rates ruling in London, but 


:—In 


the trade, so far from responding is hanging back, and there is 


practically nothing doing. . Neither spinners nor manufacturers 





Markeis in Havre, Antwerp, Berlin, Vienna, and other centres 
are quiet, but the general tendency for all the tanners raw 
material is toward firmness. London hides are sharing ‘uv the 
movement, and it looks as if values were steadily creeping &p 
to the hich level which prevailed before the ‘slump set in 
towards the end of last year. At the Bermondsey auctions, h* ld 


during the second week of July, best heavy ox realised sted, und 
light 4'9d to 47d per Ib. As a matter of fact, in many casés 
values may be quoted from 4d to 3d above this, as tans 


have actually paid this price from London dealers. Cow ! es 
have not as yet shown such a substantial advance in price 4§ 
ox hides, heavy cows being quoted at the sales mentioned @ 
37ed per lb for heavy, and 334d for light weights. These pric*> 
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still a ‘ . 
are Calf skins remain firm in price, 17 Ibs 





me period ¢ f last year. 
o- see sel at 738d; 9 lbs to 16 Ibs, 834d; § lbs to 8 Ibs, 
< I A / . 
s under 5 lbs, 95@d per lb. All these prices show sub- 


gd : an + 


tantial advances on prices ruling a few weeks ago, but many 
bok poem” . / . > 
further hardening of 


quotations. Domestic sheep 
expect a ful ; : 
: hough still far below last year’s level of values, seem now 





Its, t! . 
pe have tou hed bottom, and fellmongered pelts have been 
to he ; . 
raduall) hardening for some weeks. This is rather unusual at 
g bay = ° ° ° 
gf . season, and seems due to the demands of America in the 
his € . ’ 1 ° 
= 1+ market. Importers of salted sheep nelts from New 
heep pe it lark } ‘ 
she - ' fi ° 
sie itely report a muc h improved tone, and large sales 
Jealana + + hich thi much depleted  stoc! 
nave lately been made, which has much depleted stocks. 
ld ~~ 


Whether the spurt will be maintained seems an open question ; 


he feeling, however, 1s hopeful, and if the requirements of the 
Ameri me up to expectations in the autumn, there might 
be a shar} revival in this section. Stocks of the common Aus- 
«alian pelts in London are large, and here again everything 
faile . > 2 
ms to depend on the position the United States tanners take 
fering the next f Mincing 1: eign hid 
tyring the nexi few months. At the incing lane foreign hide 
wuctions recently held there was much more enquiry for hides, 
aut : : 
tcome good sales were made in dry hides at '%d to 4d per 
1d 5 €s - + I 
adva recent values Drvsalted also showed a gain of 
: ¢ per lb, whilst the smail offering of wet-salted 
i te | ’ 


waistered about %d per lb over last rates. The position in 
foreign hides seems better, as stocks are in very 

whilst the demand is steadily improving 
In view of the advancing prices of raw material, both home 
and foreign leather manufacturers have very firm ideas of the 


moqceraie 


mpass,. 


value of the finished product. Cable advices have been te- 
eed from America advising an advance on both sole and 
upper le ither, and many offers for big parcels of stock at frac- 
sonal reductions have been declined by the agents on this sid 


The hide market in Chicago has advanced sharply during the 
ast month or two, and American tanners have quite stopped 
ending surplus stocks of leather to this market for turning into 
badly needed cash. 


the ONCE 

The tanners of the Liverpool and Warrington district report 
nditions as improving. ‘The home trade is fairly good, whilst 
here is a decideu provement in the export demand. ‘The 
etter grades of sole leather bends are selling fairly well, those 
fig lbs and over being most in request. Some tanners’ price- 
sts recently issued show advances on certain weighis and 
asses of bends, but a recent list quotes :—15 to 16 Ibs, at 


gud; No. 2 at 18d; No. 3 at 17!2d per lb. 14 lbs average 
re quoted as follows No. 1 at 19d, No. 2 at 18d, No. 3 at 17d 
er lb. 

English sole butts are selling in good parcels since the firmness 
nthe market became established, and tanners have lately been 
joing fairly well, direct with shoe manufacturers, in the cheaper 
mades. In sole leather offal shoulders are still relatively cheap, 
though tanners are asking advances for further bookings. 
ellies have sharply advanced, and are quoted at 1d to 1'2d per 
Dover recent rates. 

The demand for dressed leather is only of a moderate descrip- 
ion, as shoe manufacturers are fairly well supplied, and orders 
ue falling off for footwear. ‘The outlook for the winter trade 

considered very fair, and all descriptions of chrome leather, 
wh as box and willow calf, and glacé kid are firmer in tone 
Waxed leather is a slow sale, and may be regarded as a de- 
ining business; still curriers hope for better times as winter 
proaches, but meanwhile are unable to reduce values in face 

{the high price ruling for the rough tanned East India kips 
The harness and saddlery section is dull, in view of the slack- 
ess in Walsall and Birmingham. 





Business in leather during the week has been quieter, but a fair 
‘umover may still be reported. Values are steady, though firmer, 
orforward delivery, owing to the continued enhancement in values 
fall descriptions of hides. Stocks are in very moderate compass, 
ind a further reduction of American and colonial leather is reported 
wils are in larger supply, and command rather more attention at 


te low level now reached. 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 
HamMburG, July 15. 





The « ilee market 1s stagnant. 
‘nce la t Saturday. and compared with last report they are a:so 
tsolutel y unaltered. December ceclined 4 pt meanwhile; March, 
“er dropping }, rose 4 on Friday, tnen returned to the old figure 


' 


| maintained a steady level in most cases. 


/as compared with 38,900 at same time last year. 


Quotations have not changed | 


ECONOMIST. 


bout 114d per lb lower than those paid during the | As an offset against this another cable suggested that the total 
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i 
| 
| 
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; at 20.40 marks, and May at 20.95. A 


| tically at the lowest, August being at 22.40; 


| another spell of crop scare starts the bears on a run, 


143 








Brazilian crop during the current season would not exceed 9,000,000 


bags. 
nee 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
. Hamecre, July 15 
At the time of closing our last letter the market was firm, ar 
August was wanted at 23.05 marks per roo kilos 





December w 
steadily 
reaction has been experienced since then, and although e vering 


nd 
as 


progressing 


ot 


profits makes the close to-day a trifle steadier, values are prac- 


r 
4 October, 2 


and May, 20.75 


; 


December, 20.15; March, 20.50; 


The reac tion 


is, of course, in the first place, due to the beneficial rains which 


have fallen all over the Continent, and immensely improved t 
rospects of the beetroot crop. The English market shu: down 


purchases as the weather changed, and this increased the sellin; 
t 


} 
> tan 
ri¢€ LO} 


come in on 
When the somewhat overgrown 

interest began to unload their positions, prices beg 
to dwindle away. Around 2040 for August 
has taken various lines of raws in order to mix them with 1 
French crystals purchased recently. Speculation, however, is n¢ 


pressure here. America did _ not 


save the situation 


at the moment, friendly to a rising market, and with England again 


he 
ne 
no 
> 
¢ 


ng 


an 


England 
he 


yt, 


indifferent, with her bids appreciably below market value here, 


and America app2rently not prepared to give support, the present 


downward tendency may continue for some time longer, until 


German statististics tor June are about as expected. The prod 


The ofhcial 


IC- 


tion reached 11,000 tons, against 17,000 last year; the export 
was 78,000 tons against 75,000; the consumption 102,000, 
against Ior,coo in 1997; and the stock in Germany on 


June 30 was 477,000 tons, against 495,000 a year ago. 


Taking the 


whole of the Continent the output of beet during the nine months 


October-June reached 4,505,000, against 4,597,000: the expert 
consumption 


1,959,cC00 tons, against 2,082,000 in I9go6-7; the 


1,837,000, against 1,763 ooo, and the stocks on June 30th were 


1,291,000 tons, against 1,431,000 last year 
during June are not yet available, but they must evidently be sat 
factory to America, where raw sugars are—according to cables 
rather depressed at the moment. During the week ended July 11 
Hamburg imported 12,490 tons, and exported 19,170 tons, out 
which only 7oo tons were raws. Of the exports 17,390 tons we 
to Great Britain, nothing to America, and 1,780 tons to oth 
countries. 
and row stands at 70,530 tons, against 117,770 a year ago 


4 








MAGDEBURG SUGAR STATISTICS. 


The Java shipments 


is 


th 
ot 
nt 
er 


The stock has increased during the week 6,680 tons, 


(By SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F.O. Licnrt ) 


Magdeburg, Friday Evening, July 17 
Weather favourable. Weight of roots in Magdeburg distri 
with leaves, 612 grammes ; without leaves, 148 grammes ; 
contents, I1.60 grammes. 
eaves, 322 grammes; without leaves, 88 grammes; 
contents, 11.85 grammes World’s consumption during June 7 p 
cent, higher than last year. Visible stocks, 1,954,000 tons, again 
2,296,000 tons. 








FOREIGN AND COLONIAL PRODUCE MARKET 


ne 
ee 


saccharine 
Weight of roots in other districts with 
saccharine 


er 
st 


For Revorts of To-Day's Business and Public Sales see “ Postscript.’’ 


Mincing Lane, July 17 
SUGAR.—The market produced no striking feature of intere 


St 


during the period under review, trade with consumers being con- 


ducted quietly, while speculative transactions somewh 


narrow 


were 


Of raw kinds 883 per cen 
beet sold to refiners at t1s 44d, c.f. and i. 


for June amounted to 100,800 tons, against 101,300 in 


at 
With no pressure to sell, however, values of refined 


t 


German consumption 
1907. 


French ditto 50,500, against 50,7co; and Austria-Hungary 38,500, 


Total visib 


le 


supply amounts tc 2,021,000 tons, as compared with 2,344,000 tons 


at same time last year 


Home REFINED quiet of sale, but steady in value. Tate 


Ss 


No. 1 cubes sold at 19s 44d; No. 2, 18s 74d. Pieces met a moderate 


sale. Mid to good yellow, 13s 6d to 14s 6d; whites, 15s t 
16s 3d; fine granulated, 17s 9d; standard ditto, 17s 3d; No. 
crashed, 18s 3d ; No. 2, 

No. 2, 16s 3d 


to make 
| ForeiGN Rerinep.—Cubes slow and quotations largely nominal. 


© we have September at 304; December at 30; March at 31; and | 


May at 31¢ pf per 4 kilo. The spot market has experienced a 
a erate demand, but higher prices are out of the question. C.i-f. 
ote rsfrom Brazil are becoming more numerous, but are mostly above 
porting parity, so that very litile business is pas-ing through im- 


Porters’ hands. This market is especially stiff, and has advanced its 


‘Wrrency prices; Santos, on the o'her band, is now beginning to | 


mandle quite liberal receipts, and would like to make progress 
Consia te, but its firm offers are not yet in working line. 
ree interest has been taken in the news at hand early 
consi eek, that 50,000 bags of Government coffee were about to be 
to Amsterdam financiers. Some further crop estimates 
of the eeceived ; one from Rio indicates a crop from that part 

Country of from 34 to 4 million bags; and from Santos 








o 


I 


17s 9d; Lyle’s No. 1 granulated, 17s 3d 
Yellow crystals range from 15s 3d to 153 9d as 


W.S.R., prompt, 15s 14d; S. and T., ditto, 14s 1ogd; Meyer’s, 
14s 109d; F.M.S., 148s9¢d; R.A.V., 148 104d; T.T.D., 14s 104d; 


A.SP., 14s 1ro§d ; C.Z.R., 15s ; 
148 9d; and Say’s, 15s 3d, f.o.b. terms 
lated, 14s 3d, f.o.b., Paris. 


5.Z.G., 148 108d ; 


P.G.R.., 
Lebaudy’s fine granu- 
French crystals, on spot, quoted 


148 103d to 15s ; and ditto, No. 3, to arrive, prompt, 12s 9d, 


c.f. and i. The market for German granulated remained i 
a generally slow, but steady state. Ordinary first marks ready sol 


n 
d 


12s 83d to 128 9d; July delivery, 12s 53d to 12s gd ; August, 
12s gd to 12s 9¢d; and October-December, 11s 9jd, f.o.b. terms. 
Breet.—A moderate business transpired at irregular and easier 


prices. 


August sold, 11s 33d, 11s 17d, 118 2$d, and 11s 2d; Sep 


tember, ros 104d, 10s 94d, 10s 10$ f.0.b.,and ros 10d ;October-Decem- 


| Sveral have become available, ranging from 84 to 9 million bags. ° ber, ros 14d, ros 13d, and 10s 144d; November-December, ros 1d, 
SE 











1} 
i} 


| 


; 


OEE 


— . 
hi ta hr Se esti adie og 
see tombe ay ie 


2 


pea 


ea wine 





Rage AR 8 ABP OS 





LE AGL LG ERGY AO tc RNa tenant ets tt Nt I BEE 88 RCN OL TI A spar ne an fH tym apn os 8 





1 patti itr 




















| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 





144 





1d; 





ros o4d, and ros 
f.o.b., Hamburg 
CANE-GROWN 
by private treaty business was of retail proportions. 
Trinidad and St. Lucia crystallised sold, 16s 6d. 
Imports and deliveries of sugar into London since January Ist 
to July rrth, with stock at latter date : - 


May, 103 4}d, ros 33d, ros 4fd, and ros 4d, 


420 bags 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ............ 97,930 .. 114,440 .. 122,930 .. 95,760 
Delivered ............ 90,750 .. 97,020 .. 100,320 .. 92,110 
a as snes -+. 28,340 .. 34,830 .. 38,190 .. 28,800 
Stock U.K. .......... 29,950 .. 85,950 .. 104,120 .. 75050 | 
Cane, jaggery, per cwt. e-s5 oe -«s- EE oe 9/ 
Java afloat .........0. 12/6 .. 10/6 .. 9/74 .. 12/0 
Beet, 88%, f.o.b....... Llljl4 .. 9/9 .. 8/6 «.. 11/0 


RUM strong, prices advancing sharply on the week, and business 
was done in Demerara at 23 3d to 2s 6d per proof gallon. 

GLUCOSE much dearer on the week. English and American, 
liquid, or spot, now quoted 12s 3d, and to arrive, the latter is held 
for 11s, c.f. and i. 

COFFEE.—Moderate supplies were auctioned this week, and 
passed off steadily as a rule East India: My-ore, bold, 55s up to 
748; medium, 525 to 58s; smalls, 463 6d to 43s 6d ; peas, 538 to 54s 
Neilgherry: boid, 56s to 62s 6d; medium, 535 6d to 573 6d ; smalls, 


495; pear, 51S to 598 6d. Anamalar: bold greyisn, 548 to 56s, 
medium, 52°. Colombian: good to fine bold, 61s to 693 6d; 
medium, 56s; peas, 548 tu 663. Costa Rica: fine bold colory, 


78s; fine hard smooth, 733% 6d. Guatemala: greyish peas, 453 
Nicaragua: good bold greenish, 61s; medium, Mexican ; 
good bold greenish, 60s. Vera Paz: fine bold greyish, 80s; good 
bold greyish colory, 66s; soft faded, 57: 6d; bold soft brownish, 
68s. Maragogipe, 77s 6d to 105s; peas, 86s Honduras, fine 
bold, 70s 6d The terminal market remains in the same state as 
tor some considerable past. September sold, 28s 6d; December, 
29s to 29s 14d; March, 29s 44d 

Imports and deliveries of coffee into London since January rst 
to July 11th, with stock at latter date :— 


55; ¢ d. 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 




















July 11. July 13, | July 14. | July 15. July 16. July 17. 
1030; 1 0 10 30 2 30 10 302 30 10 W250 10 3); 25H /1050 2 DO 
am. pm. em po @&m. pm.jam. pm am | pm.) am p.m. 
eds disd@iedied sedis dade | jeden 
July..28 3 28 0 28 O 28 O |280 280 |28 0 280 27 9 (27 9 27 9 27 9 
Sept 28 9 28 6 28 6 28 6 |28 7428 6 |28 7428 6 28 44:28 if 28 6 28 6 
Deo. 29 5 29 1429 14.29 14:29 14.29 14/29 13 29 1429 14129 1429 0 29 14 
Mar. 29 9 29 6 29 6 29 6 296 296 (29 74296 29 44,29 44.29 4329 44 
May. 30 0 29 © (29 9 23 9 [29104 29 9 |29104'29104,29 9 |29 9 |29 9 29 9 


Contracts for 16,250 bags Santos cflee registered during the week. 

COCOA —At public sale a fair supply experienced slow attention, 
and values as a rule moved downwards. Ceylon about steady, 
Trinidad 1s down, Grenada and other British West India fully 2s 
lower, Costa Rica 2s easier, and Guayaquil also lower. 824 bags 
Ceylon partly sold: ‘air bold red, 75s 6d; low middling, 57s 6d; 
small, 53, 640 bags Trinidad, few lots realised 64s for good. 
2.910 bags Grenada, good fair to fine sold, 52s to 55s; ordinary to 
fair, 505 to 51s 41 bags St Lucia, fair ordinary, sold, 50s to 51s 
470 bags Guayaquil, few sold, Caraquez, 70s. 271 
Rica part found buyers: extra bold, 69:; fair to 
548 275 bags Dominica, 164 bags Jamaica, 24 bags Surinam, 65 
bags Puerto Cabello, 13 bags Colombian, 141 bags Samoa, 50 
bags Maracaibo, 7 bags Monserrat, 416 bags West Coast African, 
and 85 bags Tumaco bought in. By private treaty, 2,500 bags ex 
auctions sold, chietly consisting of Grenada, which sold at 49s 6d 
to 553 for common to fair; Jamaica, 49s ; Dominica, 50s to 53s; 
St Lucia, 53s; and Costa Rica, 52s; with West Coast African 
at 458 


TEA.—At public sale of Indian this week some 10,800 packages | 


were offered, and met with fair competition at generally late prices 
Common to fair pekoe sold, 6d to 1ro#d ; fine and extra fine, ts 44d 
to 18 8$d; broken pekoe, 6}d to rogd ;, fine and extra ditto, 1s 53d 


to 1s ro;d; common to good pekoe souchong, 6d to 1s o}d; | 


orange, 6}d to r1$d; fine and finest, 1s 7}/d to rs 114d; broken 
orange, common to good, 6gd to 1s 14d. Ceylon in auction 
totalled 25,775 packages, and experienced a good demand at full 


prices for the better grades, common, however, were weak. Com- 
mon to medium pekoe changed hands at 64d to 84d; broken pekoe, 


63d to gjd; pekoe souchong, 6d to 6$d; orange pekoe, 64d to od; 
breken orange, 64d to rofd; good to fine, rs ofd to 1s 24d per Ib. 
1,330 packages China black partly sold. Ichang, 74d; Keemun, 
64d; Kintucks, 7}d; Ningchows, 64d; Lapseng souchong, 634 ; 
Seumoo, 8d 339 packages China green partly found buyers 
New season’s gunpowder, 11d; Sow-Mee, 6}d to 1s 54d. 
Pekoe sold, 5}?d to 7d; 


vious prices. broken ditto, 5$d to 7d 


broken orange, 6}d to rojd; orange pekoe, 6d to Sid; pekoe 


souchong, 54d to 6jd per lb. Of new season's China, fine teas are 


firmly held, and trade checked. Medium Keemuns sold, od 
ts per lb. Only a tew finest Ningchows have been shipped to 
London. 





THE ECONOMIST. 


-No public sales were held on Tuesday last, and 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported .......... 24,580 .. 36,760 .. 25,530 .. 32,700 
Delivered (home use) 8,870 .. 9,100 .. 9,110 .. 8,870 
Bupert...ccccccccse MBASO .. 18080 .. 17.170 .. Ki} 
Stock ....... cooee SLA 4. 23.100 .. BBO .. KHER 


bags Costa | 
good red, 52s to | 


Java 
auctions totalled 2,821 packages, which passed off quietiy at pre- 
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| RICE steady in value, but European buyers continue ver 
reserved. Meal at the moment is quite neglected ) i 
TAPIOCA.—At public sale, 819 bags flake and go bags me line | 
| pearl were offered and bought in. The market to arrive has bess 
quiet. ssi 
SAGO.—189 bags small were catalogue] and bought in. W Dut | 
| reserve, tg1 bags ditto sold ris 6d. 
ARROWROOT.—No supplies were broug tt forward for public sale 
| BLACK PEPPER.—Market ruled quiet, and prices { ured | 
| buyers Singapore, fair spot, 3d; August-Septemb sold. | 
| 2 29-320 to 244d, c.f. and i., delivered weights. At public sale 8. 
| bags Ceylon were offered and bought in. Of 26 bags Trava; core 
3 sold, 44d to 43d. Shipments past fortnight to U.K. 180 tongs | 
| against 30 last year; to America 95, against 240; to Continent | 
| 635, against 370 in 1907 
| WHITE PEPPER.-Market slow. Fair Singapore, spot, 5d 
| August-October sold, 4 13-32d to 4 11-320, c.f. and 1 , delivered 


| weights. Fair Penang, spot, 44d. 73 bags Muntok, at pub ic sale. | 


failed to sell. Shipments past fortnight to U.K. 130 tons, azainst | 
go last year ; to America nil, against 90; to Continent 125, azainst || 
100 last year. || 

NUTMEGS.—487 packages West India were catalogued. Large | 
nuts realised fully steady rates, but small were the turn easier | 
Mace was in good demand at previous prices. Nutmegs $ to || 
62'-, 1s 1d; 66's, 74d to Is; 73's, 5$d to 64d; 75's to 77's, ad to | 
5¥4; 85's, 42d; 93's to 96's, 39d to 7d; 98's, 394 to 4d; 100s wo |] 
102's, 33d to 4d; 105's to 107's, 33d to 4d; 108's to r10’s, 3d to 4d || 
118’s to t20's, 2§d 10 39d; 122's, 24d to 34d; 127’s to 128’s, 24d to | 
334. 114 packages West India mice, 84d up to Is 6d. 3 packages || 


PIMENTO.—150 bags were offered and retired. 
CINNAMON 


84 bags Ceylon, few quillings, sold 54d. 109 bags |} 


CLOVES. Market quiet, but steady. Zanzibar: 
ber delivery, 4]}d; October-December, 432d; 
| 5d; November-January, shipment, 
| cf. and i., delivered weignts 


August-Octo 
January-March, | 
5d; January-March, 56d, | 
At public sale, 2t cases Penang, and 





85 bales stems were offered and retired. \| 


CHILLIES —22 bags Java sold, 30s 

CAPSICUMS.—127 bales retired. 

GINGER. —47 barrels Jamaica were auctioned, and a 
good, 59s; fair, 51s. 


50 bags Japan retired 


few sold, 
636 packages Cochin were bought in 

| JUTE.—Trade was again confined to a narrow compass, and the 
| chief feature during the week was the issue of the Indian Govern- 
| ment’s estimate respecting acreage sown. This was received on 
Wednesday last, and amounts to 2,868,oco, a depreciation of | 
1,106,000 acres as compared with the revised of last year. No | 








quantity of old crop remaining, coupled with a depressed state of 


The first Government forecast issued to-day estimates the area 
under jute in India this season at 2,868,200 acres. Estimating the 
crop at 83 per cent., it is calculated by Messrs McNicoll and Pirie 
that the crop will yield 7,241,800 bales, and, estimating the world’s 
consumption at 8,700,000 bales, there is an apparent shortage ot 
1,458,200 bales. Messrs W. F, Soutar and Co. estimate the yield 
at 82 per cent., which gives 7,155,750 bales. They also estimate 
the consumption at the same as last year's actual consumption, 
8,482,500 bales 

HEMP.—Only a moderate amount of business was effected 
regarding Manila parcels, and the general tone of the market | 
remains depressed. F.C., May-July, done £22; ditto, July-Sep- | 
tember and August-October, {22 ros; G.S., June-July and June- 
August, £19 5s; ditto, July-September and 
| £19158 to {19 10s; F.S., {1g 1osto fig 58; G.B., £19 to £15 108; 
F.B., £18 15s to £18 5s. New Zealand very dull, and easier in- 
clined. 
£23 10s. 





Italian slow, at late rates, East India being firm 


in forward positions, spot goods, however, being reservedly held 
and steady, T.N., fair tree, 135s. Futures lower 
sold 133s to 129s; October, 135s to 130s; December, 138s to 
| and 134s. For shipment, November-January, sold, 122s to 


GAMBIER.---A moderate trade has been done, at dearer prices 
| To London and the Continent, August-September sold, 18s 14d to 
| 18s 6d,and New York, 18s 44d to 18s 9d, c.f, andi. 





INDIA-RUBBER steady, though quiet. Fine hard Para, 09 )) 
Spot, 4s 1] 
QUININE lifeless. Spot B. and S., &c., 74d. 
MENTHOL —-Cobayashi, spot, 6s red ; Suzuki, 6s 9d. {| 
INDIGO (East INpta). At public sale 1,088 chests were cata | 
logued, and comprised a useful selection of all kinds, including @ | 
fair proportion ot the medium to common grades of Bengal, “XC. | 
| There was a fair attendance, and buyers were disposed to operate | 
on the basis of last sales’ currency, but importers were somewhat 
reserved on reports from India respecting the coming crop being 
unfavourable. 256 chests sold at about last April rates. Stock 2 
London, July 13th, 3,144 chests, against 2,877 last year. 
IVORY.—uantity arrived so far for quarterly sales, July 2! 
amounts to 45$ tons. Delivered since April auctions, 54 tos. — 
BARK.—-Java shipments for first half of July, 640,000 Dutch lbs, 
» | against 605,000 in 1907. Amsterdam sales easier, Unit vaiue, 
) | 3.48c, against 3.52c last sales. 
DRUGS.—At public sale, aloes rather dearer. Socotrine ski05, | 
fair to good livery, 77s 6d to 85s. Beeswax quiet for Zanzibar. ! 
_ 


Eastern nutmegs, and 9 cases mace retired 
| 


chips were partly sold at 23d 


appreciable effect on the market was noticed by receipt of same, || 
which in a great measure is accounted for by an unusually large || 


August-October, i 


G.F., October-December, £26 10s; and fair, in dock, sold || 


SHELLAC.— Market very quiet during the week, and prices eased | 


July-August, 124s; and October-December, 129s to 127s, c.! and 1. | 


trade at the moment. Native firsts, afloat, sold £15 15s; July- | 
| August, old, £16; August, new, /17 12s 6d to £17 15s; and | 
| September, {17 to £17 2s 6d. {| 


T.N., August, || 
133 | 
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Madagascar firm. Cardamons firm. Mysore, fine bold pale, 3s 44 | 


| 
very d: medium and bold pale, ts od to 2s; Mangalore, bold | 
) o> 7 4d. Nux Vomica quiet. Dragon's blood rather lower. 
‘ium | SS , re-boiled, {11 10s. Cape aloes about 23 to 3s lower. 
een | * hard bright, 32s 6d to 33s 6d; part softish, 31s to 


1 Bay, : ; 
a Algoa Bay, hard bright, part soft, 28s to 29s. Bucha 


ieaves, good green, 84d; fair, 74d. 
ue BRISTLES.—At public sale there was a fairly good demand for 
Black ruled firm, but white in large supply were rather 


ant cutta. 
ured = Calcutta, black, 6 inches upwards, ros 2d; white 54 inches 
sold, apwards, 145 5d; grey, 24 to 4} inches, 4s 2d. China descriptions 


soatly bought in. 

we, } _ gKINS (TANNED E.I. Goat).—At periodical sales, which com- 
| | menced on Monday, there was a good attendance. Madras were 
the first offered, and comprised fair standard quality, Fair 


eral competition prevailed at opening, and prices of fair to | 


a good tannages were unchanged on average. Firsts and seconds | 
ale, | ——— 
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were generally $d to rd dearer than last sales. Ordinary and 
| heavily oiled lots were barely up to previous auct ions. Extra 
| heavy weights were again weil c ympeted for. Tuesday’s auctions 


| went very ‘steadily. Best as-ortments of Madras tannages compare 


favourably with best rates of last auctions, while lower sorts were 
occasionally 1d lower. Bombay tannages realised last sales’ rates 
At Wednesday’s auctions Madras showed no urther r change. 
Bombays went quietly at ¢d to rd decline. At Tt urs day $ auctions 
Bombay tannages of tair to good quality sold steadily at 4d to 1d 
decline on average, while ordinary and Karachi fully 1 td per Ib. 


TALLOW.—At public sale last Wednesday, 1,253 casks were 
offered, and 951 sold. A good demand prevailed, prices advancing 
3d per cwt, except tor good coloured, mixed, and beef, which were 
wanted, and showed arise of 6d to1s. Australian mutton: Fine, 
quoted 34s: fair to good, 33s to 33s 9d; dark to dull, 28s to 31s; 


(Continued om page 145) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
arge | i eee —— ——_———— - wa — —_—— 
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: 0 Ib sp d @ 4@ ‘Benna pods ........ é Nailrods, London.. 10/0 Bengal G ite rchangel..... 13 6 086 
$0 i ae ‘ota 02 #O 3% DYESTUFFS, &.— Rails steei f.0.b. China—Teatl Supe $ 5 3 3 
ew | | mada seconsnanee i! 6 : 3 = gecgtees 50 e 8 0 peeen Pers gos Ls 78 Teatloe eimnenneees 00 00 ee aded 
to || BBB! Watal ....-----eeeee an, per -0.D... / 4 ¢ ae 
s to || HE Setal ..------- 2% oven tee "100 0120 0 Beotch pl ito 090 0 —- Elephant .... 10 3 10 : Congou—Common.. 0 & 9 
| - saam Kabing. 9 3 30 9 Medium to good :. 972 3 
ad: |] Turmeric, Bengal .. 17 0 20 9 Cleveland, cash.... $1/-¢ 9 0 ‘Ske $8 60| Meme er ts 
dt |) 0 65 0 Madras, finger ...... 0 21 0 Hematite, cash.... 0/0 0 0 — ee ear +- — ; ® : 
ar a i 0 7% G Gambier, block ...... ‘3 6 0 0 Leai—Eng.,pig p.tori3/5/) 0 0 Tussah: 00 99 Good Te ol 2 ” 
ages || l 0 55 0 Cutch, ord. to fair .. 26 0 30 0 — Foreign, soft ...... 12/17/6135 0 Re-reeled 0 0 8 8 ScentedOrangePekoe 
|| gfrican ae 0 00 DYEWOoDs— € 8s & 8 Quicksilver pr. aot, Japan 34 0 16 «0 Canton : 6008 
1 | Qeyion, plants ition -. 67 0 90 O | Brasil........ perton 610 0 0 first hands ...... 80/0 9/0, {taln-Raw,iair Milan 0 9 0 0 Scented Cre... 777” . ‘i 
Guayaqui: Ariba .... 72 0 80 Q Fustic, Jamaica .... $15 6 5 8 ur, 0.8. essecese +1980 ¢ “9 | Organgine-Midtogd. 0 @ @ 0 Hyson aa. + 898 
ags | ae oe Bae: a £5 ¢ — aapeeaesoeees . ; 10 : 5 DS og ome 233 2 e 3 Trams, Milan, 3thirds0 6 6 6 z Miia: scenes 2 Se 
E—dut per a Wood ...... 8 0 9 U8 MU GO Dars...... 15 tS 
He Orm&low mid. 60 0160 0 Logwood,Campeachy 8 9 0 0 | Straits ...... cach’ 135 18 138 € SFIORS Pepper white--perib. qung Hysou -.... 6 8 8 
Yeto- || “Diine to fine .. 08 0 1g¢ 9 Honduras ....+.++ 60 6.8 | Tinplaten, per bom 6 wa BingavereaieWilie $2 9 o indian and Ceylon 
scksennees BERGER cccouceove /Q/ pws ea 
rch, || MMM) piisivecrd.gdmdS0 0 64 0 Red Sanders .......- w/0/0° 410 Zine, fnglish, Sheet 25 0 32 54 Black Singapore .. 0 34 9 9 Bi sad Kannio. ot th 
54d, || | Do goodtofine.... 68 0 86 0 Sapan Siam ........ 710 10 0 Antimony,Regulus . 32 0 34 0 es sedsndnce +e : ; . : Broken Pekoes-Com. 6 ¢2 @ 0 
and || Mocha, long berry .. 66 0 75 9 ELEPHANTS’ TEETH—per owt OIL8—Fish— Pimento ...2°2.1.122 0 24 02% Fair togood ...... 68 09 
| Do, abort berry... 30 0 108 9 Soft Solb. & upwards 0 0 parm, rede p.tun 3 33 0 34 0 Ginnamon—Unworked— pt sineitiogite 2 0 t 16% 
{| | tance. gd. to fr. ord. 38 6 * 9 FUAX— “- @s ee Mb mace" +) : = ; MR GAME a caccsxa sae id mR “pees se 3% 
| 9D - —pelbgadaeee Ot tem, 1... now crop. » Pale ...... * issenkcxasn 2 Pekoe Souchoug— 
| |) Qolory ...+.+.-++s ’ ate fr . Riga ZK ......:.0.- © 80.6 |, Ceti iesscsencessse © E ES a one ; % : 0 Common .......... 64 6 0 
i| | Costa Rica, ord to mm 0 aC leon Dinsie we al 0 0 C Olive—Spanish ..... 00 99 pogeh steers 6 69 g | Usefulmedium.... @ 74 6 8 
sold. | Good to fine ig > Petrs Bjtsky ........ 25:20 31 0 gens in omueakeine 38 6 29 0 oO aegis 203 ekoes— 
i t Mir. to iow uid. 0 £2 0 FRUIT—NEW— Sees, Ldneses, p.ten. wre 22/199 Cassia Ligrea ...... 2 045 0 | Common - . @ ¢§ 0 0 
| 0 67 0 Ourrants....duty2s 8 dos d Rabe, re igivnka 32 0 ¢ 9 Cloves—Zansibar.... 9 42 6 4% edium useful . 8 75 0 1x 
i the | Mid to fi erotene > 5 28 Amalias ..per cwt 25 0 26 0 rown, English,n ; Penang ....... .. 99 1¢ MD scccqesececscs ll 1 ly 
fory descrip om: oak fe MR cc. ocus. 0 8 2 Cotton seed, urude -° one “2 . Ginger—per cwt ON cans sienund 13 168 
! ° | Vere PAZ......+++- 0 PMMCG. 2... eee «é 
ia | ‘Gumbian, ‘ordinary 36 6 37 0 | Yostissa ... § 38 § cocoanut, Ceylon’ :. 27 lu ¢ 0 Cachincut.-...... 7 ¢ 8? € TIMBER—Timber& Hewn 
: sogzere te low und : 3 ; Provincial 0 21 °0 ae eeu gnconsees 34 0 ; ; Do washed...... 33 0 34 0 Wood.-Dantzic & 
n ot |] ae _ mae Figs Turkey, Layers 0 0 33 9 Palm (Lagos)........ 27 3 et Bengal ..... a 000 Meme! arp. load 67 6310 0 
No || Gun, Se te eee eg 8 8 NE sasnhdinn 16 0 38 0 | “ard, American .... 42 & Japan ... 0 0 0 Pitch Pine Timber £6 0140 8 
1} entc — Raisins, dty. 7s. per cwt— Do English. ...... 99 0 0 0 Jamaica 090 0. ©Oanada. -0060 686 
ame, || CHEM 308 - cb te. Valencia, ord. .... 28 ¢ 29 0 Petrolm. Oil, per 8 ibe 0 6% : 8 rer cg 1 6 — yel. pine, irge 95 0240 6 
large || — ” 02 0 24 Selected,med to gd 30 0 37 0 , Water-White...... 0 is 4 Nutmogs, ,goodtofine 6 7 1 $ — amall 72 6 S 0 
te of |l |. eeneees 0 3 0% Finean d choice .. 25 0 4: 0 | Oll Cakes, Lnsd.Eng. ._., 0, to medium... 0 44 0 64 Quebec oak.......... 67 6175 6 
“wong | Tartarlc ‘cx 010g 0 0 Muscatellayers.... 34 0 36 ¢ gee eee eae nten hon Chillies—per cwt.... 0 ¢ C0 Balticonk .......... oo Oust 
iy- 1} ’ ‘ u Pccesccccece a 2 
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FINAN., LAND, & INVEST.—Con. FINANCIAL—TRUSTS.—Con. COAL, IRON DN & STEEL.—Con. TELEGRAPHS, TELEPHONES 










hr Pd. Name Giese snr Pa. Name. goss wr Pd. Name. Prices Shr Pa. a Print 
10 2 K. Plate Trust, Loan, &., Stk 100 Rail i 9 e720 20 (New Shariston Cols. L. Prf.| 14417: Stk 100 Anglo-American, Deferred. tae | 
A Shares. .......-.+4++.. St 64 Btu 100 a oe Pref... oo 7 10 10 |Pease and Partners, L.,Ord.| 214132) 1C 10 Cuba, L mited. noel 
6; 8) DoD Ghares .....0.6520... E & § \Raliway Share Trust, L., 5 54 §& § |Pearson and Knowles ...... FA% 10 10 Dol0% Preference. : rs] 6 | 
Stk 100 Scott. Ame “can Invest.,Prf 99 102 Stk 100 Do B 74% Preference......131 36. 5 § | Do6% Cum. Pref. A ....| 5364 6& 5 Direct Spanish, 10% Pref... “5 S 
Stk 100 Scottish Aus.. Invest., i . 57 €2 Stk /100 R. Plate Trust, L., Pref.....39 102, & § Rhymney Iron, Limited..... 2 24 20 20 Direct U.S. Cable, L iT 
Stk 100 Do 6% Gtd. Preference. . a § Stk/100 Bcot. Invest. Trust, L SiGe | Ot Ol MRD ceccanens ks osnsone 2 24 Stk 100 Eastern, Limited .....°°*” 132 35 
Stk 100 DoS, do do 9 204 Stk/100 Do Deferred .....” woes 66 71 | 10 10 |South Hetion Ossi, iy...” 18.19 Stk 100 Do 34% Preference. aka 
20 20 Routh Australian $4 $7. 2 | 1 Stock Conversion ||... | aA) 1 1 Vickers, Sons & Co. L., Ord) 18 |? 10 10 Eastern Extension, L 12y18t 
10 1 Trust & Agcy. of Austr., ‘iy of 2 100 100 Submarine Cables Trust Crt. 12730 _1 1)! Do5% Preference Stock... 1 14 10 10 Great Northern of ‘Cop h gn 27 99° 
10 10 Do &% Preference Shares G4 Stk1100 U.S. & South Amer. Invest. MINES 25 25 Indo-European, Limitea 64 59 
20 6 Trust and Loan of Canada : 64 Trust, Prefd 92102 |. aes ae _,, Stk 100 National elephone, Lim 10961} 
eS ei 34 Stk '100' Do Deferred. ........ 7.2." 23 16 For Mining Quotations see‘ Stock Markets.’ jg 10 Do 6° , Cum. Ist Pref.. iaa! 
= - Trustees maene, e, a 2s) OOOO OOOO SHIPPING. s 3 Reuter's, pamatipe Pevecweee 1) 
an Diemen’s Land ........ 35 38 GAS. - So es BED bcs exces. 
vasevece, 1213 | 24 24 West Coast of tues a 
FINANCIAL—TRUSTS. iii Alincea Dav way By By DUO Pa ge HB | te Western Selorope. wale 
. ance & Pub. max. 5 124 124 Amazon Steam Navigation 6&4 9+ 
aes ek 1 Bombay, Limited; -. asieael “aed 134 i Scnaad hone Shipping, L 12h oo AND OMNIBUS 
Stk 100 Alliance Investment, Pref. 8688 | 20 20 British Gas Light .-........ 4242 7) ep Oe a Gann ‘net an Stk 100 BAR e en nre gunuat Pl ck 8 || 
Stk 100 American Invst. Trust Pref.1:1 4 19 10 Buenos Ayres (New), L St a 1d % 7% Sonanal tbe aun Wavlaat la. 4} 54 Rath, pe Ont 9 
Fe eo at. Ete: 115 37 Stk 100 Commercial 4 % Cap. bt “61 gg Do 6% Preference 73 &z s s Bomb'yElecSup&Tins 6" ¢ pe rohred 
oth 368 | De Delered rene Ot 18 0 Btk 100 Contincheel A oaeatel ties? 1 1 Lavinnd (Feedh. pend Ga. & t og 3 ete Britist Peck med. ..| 02 91 
t. Trust, Pre. 7 i Ms be. 00 7%, Cum. Pre 10 10 British Electric rractl n. ge 
Bi i Sbeered pay oS ee GUE Curbed. Biad $$ Momictenn Oh ES Go i Ae Ree Com Pan 
a enna Guanes 78 8 soke pubes ew Zealan Lipp 2 5 § Calcutta MBINOG .ccccccces| Bh 6 
= Fred a> ty Trust Pref. . is e gtk 100 Do34% Maximum........ 87 99 Stk’ 10 Orient Steam shipping. I :- a §| § City of , Limited ie ry W 
Stk 100 Foreign, Amer. & Gen. Prf.11¢ 13 g& 149 Pons Kong and China...... ‘819 stk 100 Peninsular & Oriental, Pref. 12 Po 5 5 City of Buenos Ayres, L... ER 5% 
Sth 100 in 4 a en . Stk = im eee --/180 63 igtk 1100 | Do Def........c.cccccccece 203 8 10 10 Dublin United (1896)." 2h 
Stk 100 (FO - ane: “ii iio 5 a & Mediterranean, L.. 44 43 Stk\100 Royal Mail Steam .......... §1 54 10 19 Do 6% Pref..... 124134 
gtk 100 | Do Defera 9 | 19 Oriental, — pbueneues = vA 5' 5 Shaw, ae nan B es a ; 1 Lisbon Wesssie Tramways. , f 
Stk 100 Gen. & Com. Invest rae eee : 10 10 Union-CastleMailSteams p og Stk 100 London General Omnibus .. 36 ¢: 
Stk 100 DoD 4 ’ 10 10 San Paulo, Limited ........ 1341¢ 10 | 10 _ Do 44% Cum. Pref....... 94 SF London Road Car, lL... 12 
Btk 100 Govmnts Bek Invest. "0 | te Pesene Gas nen Ore -m-/8§ 2] 2 _2 ‘Onion Steam Bhip of'N.Z 1418 19 10 Londen V nited 87, Guin: Pr ‘Prt. 7° 8 
Stk 100 Do Deferred .............. - Re ee eee a nea se Neaes = TEA, COFFEE, AND RUBBER. Stk 100 do 4% De .. 79 8g 
Stk 100 Guardian Invest., Pref, L. 95 98 ’ ’ 10 10 Provincial, Limited ........ 48 
Stk 100 IndustrialandGen.Ordinar 1iC 2% COAL, IRON, AND STEEL. fe 16) ie Rubber ...... 23s 10 10 Fa ee WORKS 94103 
Stk 100 ternatn). I t. Pref., 8487 | _ ‘at ae BEET, cnc cateccenenses 
Stk 100 Invest, Trot Corp. L. Bri 92 9% 1) 1 Armetrom., Sir W.@.& Oo. 24], | 6 British India Tea, L........ sia. _ WATERWORKS. 
Stk 100. Do Deferred .............. 356 6C 1 1 Babeock & Wilcox, L, Ord... 31418) 1) 1 Chargola Tea Association, L Lief 5; 5 Alexandria, Limited ...... it 12 
Stk 100 Mercantile Inv. & Gen......105 8 1% 1 Baldwin's 54% Cum. Pref... tve& 1) 1 Do7 % Cum. Pref ........ sa '4 20 | 20 Antwerp, SE i cinnccées 34 
Stk 100 Do Deferred Stock........ 889: 10 10 Bell Bros,6%Cum. Pref .. 123:3. 10 | 1C Cons. Ten and Lands ...... 32 42 13 | 13 City of St. Petersburg, L....| OF t 
Stk 100 Mexican Cent. Rly. Sec. 4% .; 3 — Vanghan & Co., s Cat 3 | = Darjeeling Tea, Limited.... So 3 ~ — oe sane Hey 
de a 12) Do. OORTS TOR ..ccccccscccccce 284195 2 tons. Of Rosario, L ed.. 
Stk 100 pie B — smaetindiet 75 7 i 15/ Brown (John), & Co., L . 1 ‘4 10; 10 Doom Dooma ............ - 14418 10 | 10 EF. Surrey “* B” (max. 7%)... 161? 
Stk 100 Municipal Trust, L., Pref... v e 10 74 Consett Iron, Limited. ..... 36$'74. 10 | 10 Empire of India & C poem «o 941C4 10 7 Kimberley, Limited. ...... ¢ 4 
Stk 100 Do Deferred .............. 13 | 15 Ebbw Vale Steel, Iron, &c., b 8; 4 10'10 Jokai(Assam) Tea, L ..... ster 20 20 Montevideo Shares . “ata a | 
Stk 100 Omnium Investment, Pref. 100 Stk 1060 Hornsby (Richd., & Sons), L $* 95 1 1 Jorehaut Tea, Limited * coos, 1828 S8tk 100 Do lst Deb. 5%... 108 6. 
20 10 Railway Deb. Trust, ae 74 1 1 Howard and Bullough, L .. 2482-6 10) 10 Lanka Plantatiors, L ...... 4% 5 Stk,10) 8. Essex, 1861 (10 % max.) . » 299 20) | 
00 100 Do S% Debs., red. at 10pm 108 12 624 624 Nan'y lo & Baina “Pref.” 7.75 8! 8 Lebong Tea, Limted ...... 910 10. 1C Tarapaca, Limited. . oe) MAN | 
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hard, 34s 6d. Beef: fine, 33s 6d; fair to good, 30s 6d to 31s 6d; 

dark to dull, 27s 6d to 28s 6d. Market letter unchanged. Town 
tallow, 30s 6d; melted stuff, 20s per cwt. Exports during the 
week comprise 260 home and 409 colonial and foreign. 

COPRA. — Malabar, August-October, {19 5s. Ceylon, July-August, 

£18 5s. Java, July- os, {17 2s 6d. Straits, F.M.S., July- 
September, £16 7s 6d; F.M., £16 5s. South Sea Islands, July- 
August, {16 155, c.i.f , delivered weights. 
METALS.—Copper remained firm, and exhibited a rising ten- 
dency on Monday, with a better demand from consumers, but 
business has been of only moderate proportions this — spot 
staidard moving to £57 15s, three months to {58 10s. Values 
varied to no material extent until Tnursday, when, rather more 
selling than buying orders being on the market, though no pressure 
was occasioned, the above dates settling down at £57 13s 9d and 
£58 6s 3d respectively. Bi-monthly statistics issued on Thursday 
showed an increase of 1,539 tons in stocks, and 1,964 tons in visible 
supplies. Lake Superior nominal. Tin tairly active, and irregular. 
Straits, for cash, commenced easier last Monday, but a good part of 
the decline was ultimately recovered, buyers being well in evi 
dence, cash warrants closing at {130 2s 6d, forward ft 31 2s 6d, 
which were Tuesday's final rates. Well distributed orders during 
the middle of the week led to a smart rally, spot Siraits fluctuating 
to £1 32 78 6d, three months to £133 10s The tendency of Thurs- 
day’s market further strengthened, while cash warrants reaching 
£133 10s, three months /134 10s. Mt. Bischoff, £133 15s, 
£134 58. Lead easier. English, £13 5s; fcreign, {12 18s od, 
sellers, prompt; August, £13; and September, £13 2s 6d. Spelter 
dull. Ordinary brands, £19 2s 6d prompt; {19 12s 6d forward 
lron idle. 

OILS.—Linseed quiet, but generally steady. London, spot, 
pipes, {22 7s 6d; barrels, {22 15s; July, {22 15s; August, 
£22 15s 64; September- December, £22 10s. Hull, nz uked 
spot, £2: 17s 6d; July-August, {21 res 6d; September-December, 
{21 5s. London stock on July is given as 224 tons. Rape dull. 
Ordinary brown naked, spot, nominally, £32; September-Decem- 
ber, £31. English refined casks, spot, £34. Jamba, spot, naked, 
£32 5s. Ravison, spot, 29, naked. Cotton steady. Crude, spot, 
£23 108; July - August, {23 10s; September - October, £23 58 
Hull, spot, 21 12s 6d. Refined, sweet, (26; ordinary oo £24. 
Hull, spot, 22 12s 6d. Cocoanut dearer. Ceylon, spot, £27 10s ; 
June-July, £26 10s 6d; July-September, {26 12s 6d; August- Octo- 
ber, £26 15s; October-December, {26 15s, c.i.f. Cochin, spot, £36; 
August-October, {29 7s 6d; Se ptember- Neventbar, £29 12s 6d, 
c.i.f. Olive—Levant, spot, £38 to £39. Palm—Lagos, spot, {27 10s, 

TURPENTINE again declined. American spirit, spot, “ps 3d 
August, 29s 6d; September-December, 30s 6d percwt. L ondon 
stock on July 11th: American, 21,716 barrels, against en same 
time last year; French 950, against 322; landing nil, against 4,900; 
afloat 8,150, against mil; total visible London supply 30,816, 
against 12,423; deliveries since January Ist 42,486, against 38,432 

ROSIN.—Common strained, spot, 8s; to arrive, 7s 104d, ex ship 
terms. 

PETROLEUM.-—American, 63d to 63d; water white, 7$d to 73d 
Russian, 54d to 6d; Roumanian, 63d per gallon. 

LINSEED.— Market generally firm, and a fair business was 
effected. London: Calcutta, spot, 43s 6d; July-August, 44s; 
August-September, 44s 3d; La Plata, afloat, 41s 9d; July-August, 
41s od. Hull: La Plata, spot, 41s od; July-August, 42s. 
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To the Continent: Calcutta, July - August, 44s 6d; Bombay, || 
| July-August, 48s 6d; La Plata, June-July, 41s 6d. Quantity afloat 
from the East Indies, including cable advices, 285,000 quarters, | 
against 308,000 in 1907 and 139,000 quarters in 1906. 

RAPESEED firmly held. Ferozepore, June-July, old terms, 
50s 6d. Brown Cawnpore, ditto, 50s 6d. Yellow Guzerat, 
July-August, 58s. Yellow Cawnpore, ditto, 57s 3d. Quantity 
afloat from East Indies per last advices, 3,000 qrs, against 44,000 
in 1907 and 30,000 in 1906. 

COTTONSEED steady, but ye geo is quiet. London: Egyptian, | 
spot, {7 18s 9d; July, £7 18s gd; August, £7 158; October, 
£7 8s 9d; November-January, 'f 2s 6d. Huil: spot, #7 15s; 
July, £7 15s; August, £7 15s; October, £7 5s per ton. Im- 
ported into London since January Ist, 3,346 tons, against 50,690 In | 
1907 and 41,382 tons in 1906. 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined was dealt in quietly. Lyle’s goods 


reduced 14d per cwt all round. No. 1 granulated, 173 tgd; No. 2, 
16s 14d; yellow crystals, 15s 74d. Tate's cubes and granulated 14d 
lower. No. 1 cubes, 19s 3d; No. 2, 18s 6d; fine ——— 
17s 74d; standard ditto, 17s 14d. Cane sorts quite neglected, and 
crystallised, at public sale, bought in. German granulated 
remained dull; prices easier. Z.H., &c., ready, sold, 12s 744 
First marks, July. sellers, 128 74d; August, 12s 74d; October- 

December, IIs oid ; November-December, 11s 9d; and January- 

March, 11s 11}d, f.o.b. Beet slow, and old crop declined. August 
sold, 11s 14d to 118; September, ros 8}d to ros 84d; October, 
103 1fd; October-December, tos 1d; November-December, 
tos o4d; May, 10s 39d to ros 34d, f.o.b., Hamburg. 

COFFEE.— Brazilian receipts to date, 382,000 bags, against 
444,000 in 1907. Public sales small and prices unaltered. Futures 
quiet September sold, 28s 6d; December, 29s. 

JUTE firm. Native firsts, old, July-August, sold, {16 2s 6d to 
{16 5s; new, August, £17 10s; and September, #17 to £17 58, 
».f. and i. - 

HEMP depressed. F.C., August-October, sold, £21 15s; G.5., 
July-September and August-October, {19; October- December 
#19 tos; F.S., September-October, {18 15s; October-December, 
£19, c.f. and i. ; 

METALS. —Tinat first change irregular, and at second change prices 
were firmer. Straits, cash, closed, £133 fsbo three months, / 13:5 


English ingots, £133 10s to £134 10s. Copper at opening session 
ruled quiet, and at second session market ruled slow. Standart 
cash, finally named, at £57 10s; and forward, £58 2s 6d. Elect , 


£59 158. Lead quiet; English, £13 5s; foreign, July, sold, 
{12 18s 9d; August, {12 17s 6d; October, £13. Spelter steacy 
Ordinaries, prompt, sellers, ‘£19 5s; October, £19 15s. [ron cull. 
Cleveland, 503 3d, cash ; 493 od, month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d 8 d 
DO EE, cov annkiussstadnden 2 6) Prime mutton ..........eeeeeee8 5 6 
i TD 3 8) Inferior lamb .........0ce+ee- ae 4 
Prime Gitte ..cccsciccccs éneées « 4 8} Middling ditto....... cecccecees » 10 
} PO MINES cn ensadcbcaceks S 4) First ditto .....ccccccccscccsece 6 0 
Nee G6 ss ss ocictn te sncee 4 20] Veal, Fired wcsccccccvccscrecces 5 4 
LONDON POTATO MARKET. 
Per Owt. we: Cwt | 
ease none! » MELO Te 40 08 § Bt. Malos ....ccccsccecece coco 5860 | 
New Early Puritans........ 4s to 486d | Lincoln Sharp’s express......-- 5s Od \ 
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